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Abstract 
This paper discusses the benefits of using a combination of global and local 
public relations tactics to optimize global marketing activities and reach target 
publics.  It also compares various cultures and public relations practices around 
the world, and offers examples of international public relations campaigns that 
have successfully reached their target markets by incorporating global strategies 
with cultural twists that are specifically tailored to local communities.   
 
In today’s progressively more globalized world, where people are connecting 
more quickly than ever before, it is vital that organizations know how to 
communicate correctly.  While many theorists prefer either global strategies or 
local strategies, this paper argues that organizations should be combining global 
and local public relations strategies to communicate with their worldwide 
publics.    
 
My methodology for obtaining this information consisted of interviews and 
extensive research of books, articles, blogs, interviews and case studies.  I 
conducted over 40 literature reviews, comparing and contrasting various public 
relations theories.  I also spoke with public relations professionals around the 
world to gain insight into their day-to-day experiences with global campaigns.  
 
My Capstone findings demonstrate that global campaigns with localized tactics 
that cater to specific target groups are the most effective way to reach a broad 
market and attract a loyal base of consumers.  Public relations practitioners must 
understand the markets in which their clients want to do business as well as how 
their target audiences receive information.  Effective public relations can boost 
sales and build trust among an organization’s stakeholders.   
 
 
 
 
 
 
 
 
 
 
Acknowledgements 
 
 Writing this Capstone has been an adventure, which has increased my 
appreciation for international public relations, and the research, creativity and 
planning that go into a successful campaign.  It took hard work and tremendous 
determination, but I did it!!   
I would like to acknowledge my family, mentors and friends, who 
supported me throughout this journey.  Mom and Dad, thank you for instilling 
within me a love for life and learning.  None of this would have been possible 
without you.  To Sheila Gunn, my international public relations professor in 
London, you inspired me to look around and notice what makes people unique.  
The world is a more beautiful and fascinating place since I took your class.  To 
Professor Kinsey, my incredible mentor and Capstone advisor, thank you for 
always welcoming me into your office and encouraging me to follow my vision.  
Your guidance helped me develop a paper of which I am truly proud.  I am 
forever grateful to all of you, and I thank you from the bottom of my heart.   
 
 
 
 
 
 
 
Table of Contents 
 
Abstract……………………………………….……………….…………..   
  
Acknowledgements …………………………………………….…………   
 
 
 
Chapter 1: Introduction……………………………………………………. 1 
 
 
 
 
 
Chapter 2: Global vs. Local ……………………………………………….. 4 
 
 
 
 
 
Chapter 3: Culture and Public Relations ……………………………....... 11 
 
 
 
 
 
Chapter 4: “Glocal”ized Campaigns …………………………………….. 21 
 
 
 
 
 
Chapter 5: International Public Relations Agencies ………………….… 32 
 
 
 
Works Cited.…………………………………………………………….…  36 
 
Summary of Capstone Project …………………..……………………….. 42
  
 
 
 
 
 
  
!"#$%#&' ('
!"#$%&'()(
*+%',-./%0,+(
(
(
(
(
(
(
(
!"#$%&'()#%*+,-.+'/.0',(%-#).1#%02#%'(0#$(.0',(.+%-3&'(#&&%
4.$.5'*16%'(0#$(.0',(.+%43-+')%$#+.0',(&%.(5%02#%.-'+'07%0,%
),113(').0#%8'02%43-+')&%.$,3(5%02#%8,$+5%2."#%-#),1#%9#7%0,%
&3))#&&:3+%1.$9#0'(*;%%%<2'&%4.4#$%5'&)3&&#&%02#%-#(#:'0&%,:%3&'(*%.%
),1-'(.0',(%,:%*+,-.+%.(5%+,).+%43-+')%$#+.0',(&%0.)0')&%0,%,40'1'/#%
*+,-.+%1.$9#0'(*%.)0'"'0'#&%.(5%-#&0%$#.)2%0.$*#0%43-+')&;%%=0%.+&,%
,::#$&%#>.14+#&%,:%'(0#$(.0',(.+%43-+')%$#+.0',(&%).14.'*(&%02.0%
2."#%&3))#&&:3++7%$#.)2#5%02#'$%0.$*#0%1.$9#0&%-7%'(),$4,$.0'(*%
*+,-.+%&0$.0#*'#&%8'02%)3+03$.+%08'&0&%02.0%.$#%&4#)':').++7%0.'+,$#5%
0,%+,).+%),113('0'#&;%%%
?3-+')%$#+.0',(&%'&%1,&0%,:0#(%5#:'(#5%.&%02#%1.(.*#1#(0%
:3()0',(%02.0%&##9&%0,%#&0.-+'&2%.(5%1.'(0.'(%1303.++7%-#(#:')'.+%
!"#$%#&' )'
$#+.0',(&2'4&%-#08##(%.(%,$*.('/.0',(%.(5%'0&%@43-+')&;A%=0%*.'(#5%
1.B,$%4,43+.$'07%'(%$#&4,(&#%0,%02#%),(&31#$%1,"#1#(0%,:%02#%
CDEF&%02.0%.'1#5%0,%4$,0#)0%-37#$&%:$,1%@3(&.:#%4$,53)0&6%
3(&.('0.$7%8,$9'(*%),(5'0',(&6%3(:.'$%4$')'(*%.(5%,02#$%-$#.)2#&6%
$#.+%.(5%.++#*#5A%GH.0#&6%IFFE6%4;%CEJ;%%K,14.('#&%.(5%02#%
*,"#$(1#(06%.&%8#++%.&%3('"#$&'0'#&6%82')2%8#$#%@2,0-#5&%,:%&,)'.+%
.)0',(6A%$#.+'/#5%02.0%02#7%2.5%0,%4.7%.00#(0',(%0,%02#'$%@43-+')&A%
0,%$#0.'(%&344,$0%.(5%-#%&3))#&&:3+;%%?3-+')%$#+.0',(&%4$.)0'0',(#$&%
8#$#%2'$#5%0,%.55$#&&%02#&#%.(5%,02#$%@2,0%0,4')&6A%'()+35'(*%
),$4,$.0#%#>4.(&',(6%4,++30',(6%*+,-.+%8.$1'(*6%.(5%1.$9#0%
),(0$,+;%%?3-+')%$#+.0',(&%.(5%1.$9#0'(*%),113(').0',(&%$#1.'(%.%
"'0.+%4.$0%,:%-3&'(#&&%.(5%),(&31#$%&.+#&%8,$+58'5#;%%
=(0#$#&0'(*+76%82'+#%02#%43-+')%$#+.0',(&%'(53&0$7%'&%
$#+.0'"#+7%(#86%43-+')%$#+.0',(&%'0&#+:%'&%4,&&'-+7%02#%,+5#&0%:'#+5%'(%
#>'&0#()#%0,5.76%&'()#%'0%8.&%3&#5%-7%02#%.()'#(0%*,"#$(1#(0&%,:%
?#$&'.6%H.-7+,('.%.(5%!*740%0,%4$,1,0#6%4#$&3.5#%.(5%'(:,$1%
02#'$%(.0',(&;%%L#&4'0#%'0&%.()'#(0%$,,0&6%2,8#"#$6%43-+')%$#+.0',(&%
*$#8%0$#1#(5,3&+7%&'()#%02#%)$#.0',(%,:%02#%:'$&0%43-+')%$#+.0',(&%
.*#()76%M'++%.(5%N(,8+0,(6%'(%CDIO%GP35*.$56%IFFQJ;%%K3$$#(0%
&0.0'&0')&%$#"#.+%02.0%02#%43-+')%$#+.0',(&%'(53&0$7%'(%02#%R;S;%'&%
02$##%0'1#&%02#%&'/#%,:%02#%(,(TR;S;%8,$+58'5#%43-+')%$#+.0',(&%
!"#$%#&' *'
'(53&0$76%8'02%R;S;%,$*.('/.0',(&%&4#(5'(*%1,$#%02.(%UCF%-'++',(%
.((3.++7%,(%43-+')%$#+.0',(&%GV.00'1,$#6%H.&9'(6%M#'1.(%.(5%<,026%
IFFOJ;%%%
L#&)$'40',(&%,:%43-+')%$#+.0',(&%0.)0')&%.$,3(5%02#%8,$+5%
.$#%#>0$#1#+7%+'1'0#5;%%W2'+#%13)2%'(:,$1.0',(%'&%.".'+.-+#%:$,1%
43-+')%$#+.0',(&%4$,:#&&',(.+&%'(%02#%R('0#5%S0.0#&%.(5%.%:#8%
W#&0#$(%!3$,4#.(%),3(0$'#&6%02#$#%'&%+'00+#%#14'$').+%#"'5#()#%
.-,30%43-+')%$#+.0',(&%4$.)0')#&%:$,1%,02#$%$#*',(&;%%<2'&%2.&%
-#),1#%#"#(%1,$#%,:%.%4$,-+#1%&'()#%02#%:#8%#5'0,$&%82,%
43-+'&2%&)2,+.$+7%.$0')+#&%.-,30%02#%'(53&0$7%5,%(,0%8.(0%
1.(3&)$'40&%02.0%.$#%@1#$#+7%5#&)$'40'"#6A%02#%1,&0%),11,(%
074#&%'(%),3(0$'#&%02.0%2."#%+#&&%#&0.-+'&2#5%43-+')%$#+.0',(&%
'(53&0$'#&;%%X3$02#$1,$#6%02#%'(:,$1.0',(%02.0%5,#&%Y3.+':7%:$,1%
,02#$%),3(0$'#&%'&%3&3.++7%(,0%'(%!(*+'&2%.(56%),(&#Y3#(0+76%5,#&%
(,0%$#)#'"#%-$,.5%)'$)3+.0',(;%%%%
L#&4'0#%02'&%+.)9%,:%#14'$').+%#"'5#()#6%'0%'&%,-"',3&%02.0%
02#%,30$#.)2%,:%,$*.('/.0',(&%0,%,02#$%),3(0$'#&%.(5%1.$9#0&%2.&%
*$,8(%#(,$1,3&+7%'(%$#)#(0%7#.$&6%1.9'(*%02#%'5#.%,:%5,1#&0')%
43-+')%$#+.0',(&%(,(#>'&0#(0%GS$'$.1#&2%.(5%Z#$)')6%IFFQJ;%%<2#%
-,00,1%+'(#%'&%02.0%13+0')3+03$.+%4#$&4#)0'"#&%.$#%9#7%0,%.%
&3))#&&:3+%'(0#$(.0',(.+%43-+')%$#+.0',(&%).14.'*(;%
!"#$%#&' +'
!"#$%&'(1(
23,4#3(567(8,/#3(
(
(
(
(
(
(
%
=(%CD[I6%!58.$5%H#$(.7&6%82,1%1.(7%),(&'5#$%02#%:.02#$%
,:%43-+')%$#+.0',(&6%8$,0#6%@<2#%02$##%1.'(%#+#1#(0&%,:%43-+')%
$#+.0',(&%.$#%4$.)0').++7%.&%,+5%.&%&,)'#07\%'(:,$1'(*%4#,4+#6%
4#$&3.5'(*%4#,4+#6%,$%'(0#*$.0'(*%4#,4+#%8'02%4#,4+#;A%%
]#"#$02#+#&&6%.&%&,)'#07%2.&%)2.(*#56%02#%@1#.(&%.(5%1#02,5&A%
,:%43-+')%$#+.0',(&%2."#%)2.(*#5%GH#$(.7&6%CDIQ6%4;%CIJ;%%%%
^)),$5'(*%0,%?2'++'4%N,0+#$6%02#$#%.$#%08,%4$'1.$7%43-+')%
$#+.0',(&%&0$.0#*'#&_*+,-.+%.(5%+,).+;%%`+,-.+%1.$9#0'(*%&0$.0#*'#&%
#14+,7%.%2,1,*#('/.0',(%.(5%'(0#*$.0',(%,:%.)0'"'0'#&%.$,3(5%02#%
8,$+56%.(5%8#$#%:'$&0%1.5#%4,&&'-+#%8'02%5#1,)$.0'/.0',(%.(5%02#%
#>4.(&',(%,:%),113(').0',(%0#)2(,+,*'#&%&3)2%.&%&.0#++'0#%
0#+#"'&',(%.(5%02#%=(0#$(#0%'(%02#%+.0#%CDFFa&;%%K,113(').0',(%
!"#$%#&' ,'
0#)2(,+,*'#&%'(%,02#$%4.$0&%,:%02#%8,$+5%1.5#%4#,4+#%.8.$#%,:%
02#%4$,53)0&%.(5%&#$"')#&%.".'+.-+#6%82'+#%4,+'0').+%:$##5,1%1.5#%
'0%4,&&'-+#%:,$%02#1%0,%),(&31#%02#%4$,53)0&%,:%02#'$%)2,')#;%%%%
^1#$').(%#),(,1'&0%<2#,5,$#%V#"'00%&3**#&0#5%'(%.%CDbQ%
M.$".$5%H3&'(#&&%P#"'#8%.$0')+#%).++#5%@<2#%`+,-.+'/.0',(%,:%
c.$9#0&A%02.0%*+,-.+%),$4,$.0',(&%&3)2%.&%K,).TK,+.6%?#4&'%.(5%
c)L,(.+5a&%$#4+.)#%&0$.0#*'#&%,:%)3&0,1'/.0',(%.(5%
4#$&,(.+'/.0',(%8'02%&0$.0#*'#&%02.0%@,4#$.0#5%.&%':%02#%#(0'$#%
8,$+5%G,$%1.B,$%$#*',(&%,:%'0J%8#$#%.%&'(*+#%#(0'07d%&3)2%.(%
,$*.('/.0',(%&#++&%02#%&.1#%02'(*&%'(%02#%&.1#%8.7%#"#$782#$#A%
GV#"'006%CDbQ6%4;%CeOJ;%%<2#&#%*+,-.++7%&0.(5.$5'/#5%4$,53)0&%8,3+5%
-#%.5".()#56%:3()0',(.+6%$#+'.-+#%.(5%+,8%4$')#5;%%K3&0,1#$&%
8,3+5%4$#:#$%&3'0.-+#%8,$+5T&0.(5.$5'/#5%4$,53)0&%8'02%+,8%),&0&%
.(5%2'*2%Y3.+'07%.(5%$#+'.-'+'076%2#%&.'5;%
f#.$&%+.0#$6%2,8#"#$6%V#"'00%4$,4,&#5%02#%.44+').0',(%,:%
'(0$').0#+7%5#0.'+#5%+,).+%&0$.0#*'#&%0,%02#%,4#$.0'"#%.(5%0.)0').+%
+#"#+&%,:%.%).14.'*(%GN,0+#$6%IFFDJ;%%H.++%&.'5%02.0%&'()#%)3&0,1#$&%
8#$#%+,&'(*%02#'$%),((#)0',(&%8'02%-$.(5&6%),14.('#&%8,3+5%2."#%
0,%#14+,7%*$#.0#$%:+#>'-'+'076%$#&4,(&'"#(#&&%.(5%&#(&'0'"'07%0,%
0.$*#0%02#%(')2#&%.(5%),113('0'#&%02.0%1.5#%34%02#'$%0.$*#0%
.35'#()#&;%%^)),$5'(*%0,%@=(0#$(.0',(.+%H3&'(#&&\%<2#%K2.++#(*#%,:%
!"#$%#&' -'
`+,-.+%K,14#0'0',(6A%02'&%$#.+'/.0',(%43&2#5%),14.('#&%0,%@*,%
+,).+A%GH.++6%IFFQJ;%%%
g.1-3('%GCDbQJ6%S2'14%.(5%S2.$1.%GCDbOJ%&344,$0%02'&%
)2.(*#6%-#).3&#%02#7%.*$##%02.0%),(&31#$&%4$#:#$%-$.(5&%8'02%
&0$,(*%+,).+%),((#)0',(&;%%<2#7%&344,$0%02#%02#,$7%,:%),(&31#$%
#02(,)#(0$'&1%GK!<J6%82')2%&0.0#&%02.0%1.(7%'(5'"'53.+&%"'#8%
02#'$%*$,34&%.&%&34#$',$%0,%,02#$&%.(5%:.",$%2,1#*$,8(%4$,53)0&;%%
=0%'&%(,0%#.&7%:,$%.%+,).+%),14.(7%,$%-$.(5%0,%),14#0#%'(%
0,5.7a&%*+,-.+%1.$9#06%-30%`#$%8$'0#&%02.0%'0%'&%.)2'#".-+#%8'02%
#::#)0'"#%4,&'0',('(*%.(5%0.$*#0'(*%02.0%)$#.0#&%@.%&3&0.'(.-+#%
3('Y3#%".+3#%.(5h02#%&71-,+'&1%,:%.302#(0')'07%.(5%4$#&0'*#A%
G`#$%CDDD6%4;%OFJ;%%H7%4,&'0',('(*%'0&#+:%.&%.%-$.(5%02.0%2.&%.%5##4%
3(5#$&0.(5'(*%,:%+,).+%)3+03$#6%0.&0#&%.(5%(##5&6%.(5%0.$*#0'(*%
*$,34&%02.0%2."#%&0$,(*%)3+03$.+%0'#&6%.%+,).+%-$.(5%).(%)$#.0#%02'&%
@3('Y3#%".+3#A%.(5%.)2'#"#%02#%),14#0'0'"#%#5*#;%%=0%'&%.-,30%
4$#&#(0'(*%@+,).+T.&T.(T.+0#$(.0'"#A%0,%*+,-.+%.(5%#&0.-+'&2'(*%02#%
+,).+%),14.(7%.&%02#%),113('07a&%'),(')%-$.(5;%
K,).TK,+.%8.&%,(#%13+0'(.0',(.+%1.$9#0#$%02.0%)2,&#%0,%
*,%+,).+;%%^)),$5'(*%0,%K,).TK,+.a&%:,$1#$%)2.'$%L,3*+.&%L.:0\%@<2#%
8,$+5%2.5%)2.(*#56%.(5%8#%2.5%(,0;%<2#%8,$+5%8.&%5#1.(5'(*%
*$#.0#$%:+#>'-'+'076%$#&4,(&'"#(#&&%.(5%+,).+%&#(&'0'"'076%82'+#%8#%
!"#$%#&' .'
8#$#%:3$02#$%),(&,+'5.0'(*%5#)'&',(%1.9'(*%.(5%&0.(5.$5'/'(*%,3$%
4$.)0')#&;%%<2#%(#>0%-'*%#",+30',(.$7%&0#4%,:%i*,'(*%*+,-.+a%(,8%2.&%
0,%-#%i*,'(*%+,).+aA%GH.++6%IFFQJ;%
L#&4'0#%02'&%&2':0%'(%,4'(',(6%S0##(9.146%H.0$.%.(5%^+5#(%
4$,1,0#%02#%"'#8%02.0%*+,-.+%-$.(5&%2,+5%.%&4#)'.+%.44#.+%0,%
),(&31#$&;%%=(%:.)06%'(%@M,8%?#$)#'"#5%H$.(5%`+,-.+(#&&%K$#.0#&%
H$.(5%Z.+3#6A%02#7%4$#&#(0%),(&31#$%5.0.%:$,1%02#%R;S;%.(5%
N,$#.%02.0%&2,8%02.0%4#$)#'"#5%-$.(5%*+,-.+(#&&%G?H`J%'&%5'$#)0+7%
),$$#+.0#5%8'02%4#$)#'"#5%-$.(5%Y3.+'07%.(5%43$)2.&#%+'9#+'2,,5%
GIFFQJ;%%^&%.%$#&3+06%),$4,$.0',(&%4,&'0',(%-$.(5&%.&%i*+,-.+a%-7%
3&'(*%02#%&.1#%+,*,&6%-$.(5%(.1#&%.(5%"'&3.+&%G^+5#(6%CDDDJ;%%%
<2#%4#$)#40',(%02.0%.%-$.(5%'&%*+,-.+%).(%-#%)$#.0#5%'(%.%
:#8%8.7&;%%!'02#$%),(&31#$&%).(%+#.$(%.%-$.(5a&%(.1#%:$,1%1#5'.%
),"#$.*#6%8,$5%,:%1,302%,$%02#'$%,8(%0$."#+&6%,$%.%-$.(5%).(%3&#%
1.$9#0'(*%0.)0')&%0,%'14+7%02.0%'0%'&%.".'+.-+#%8,$+58'5#%#"#(%
02,3*2%'0%1'*20%(,0%-#;%%M,8#"#$%4#$)#'"#5%-$.(5%*+,-.+(#&&%
&4$#.5&6%.%-$.(5a&%.44#.+%3&3.++7%&0#1&%:$,1%2'*2#$%4#$)#'"#5%
Y3.+'076%2'*2#$%4$#&0'*#%.(5%4&7)2,+,*').+%-#(#:'0&;%%],0#%02.0%
02#&#%4#$)#40',(&%.$#%(,0%(#)#&&.$'+7%0$3#;%%^)),$5'(*%0,%H#.$5#(%
.(5%!0/#+6%.%*+,-.+%-$.(5%),3+5%B3&0%&##1%0,%-#%,:%2'*2#$%Y3.+'07%
-#).3&#%'0%'&%1,$#%#>4#(&'"#%.(5%&).$)#%02.(%02#%+,).+%-$.(5&%
!"#$%#&' /'
GCDbIJ;%%^%*+,-.+%-$.(5%),3+5%.+&,%-#%.&&,)'.0#5%8'02%1,$#%2'*2%
4$,:'+#%#"#(0&%&3)2%.&%02#%j+714')&%.(5%02#%W,$+5%S,))#$%K346%
82')2%1.9#%'0%&##1%1,$#%&,42'&0').0#56%),&1,4,+'0.(%.(5%
1,5#$(%G<2,14&,(%.(5%<.1-.7.26%CDDDJ;%%
<2#%-#(#:'0&%,:%*+,-.+'/.0',(%.$#%.%4,43+.$%0,4')%,:%
5'&)3&&',(%:,$%1#5'.%#>4#$0&;%%]#::%&.7&%02.0%*+,-.+'/.0',(%&."#&%
0'1#%-#).3&#%'0%5,#&%(,0%$#Y3'$#%)3&0,1'/#5%.+0#$.0',(&%G]#::6%
CDDDJ;%%f'4%4$,"'5#&%.%1,$#%#),(,1')%$#.&,(%.(5%8$'0#&6%
@*+,-.+'/.0',(%).(%7'#+5%#),(,1'#&%,:%&).+#%.(5%&),4#%'(%PkL6%
1.(3:.)03$'(*6%.(5%1.$9#0'(*A%Gf'46%CDD[J;%%^)),$5'(*%0,%M.&&.(%
.(5%N.0&.('&6%02#%-#(#:'0%'&%02.0%-$.(5&%-#),1#%1,$#%.44#.+'(*%
.&%1.$9#0%&#*1#(0&%.$,3(5%02#%8,$+5_#&4#)'.++7%0##(.*#$&%.(5%
-3&'(#&&4#,4+#_5#"#+,4%&'1'+.$%(##5&%.(5%0.&0#&%GM.&&.(%.(5%
N.0&.('&6%CDDeJ;%%
W2#(%02#%(,"#+07%,:%-$.(5%*+,-.+(#&&%8#.$&%,::6%2,8#"#$6%
+,).+'/#5%.44#.+%$##1#$*#&%.&%.%1.B,$%:.)0,$%,:%),(&3140',(;%%=(%
IFFF6%H#+9%$#4,$0#5%02.0%),(&31#$&%'(%g'1-.-8#%1#.&3$#5%02#%
#+'0#%&0.03&%,:%02#%*+,-.+%-$.(5&%02#7%),3+5%.::,$5%-7%02#%&71-,+&%
,:%02#%5#"#+,4#5%8,$+5%02.0%02#7%.5,40#5;%%S'()#%02#7%2."#%.%
&0$,(*%+,).+%)3+03$#6%02#7%.+&,%$#&4#)0#5%&71-,+&%,:%02#'$%4.&0%.(5%
+,).+%)3+03$#;%%
!"#$%#&' 0'
S,%0,5.76%1,&0%),14.('#&%),1-'(#%02#%08,%1#02,5&_
8,$9'(*%*+,-.++7%-7%&#++'(*%&0.(5.$5%4$,53)0&%.(5%&#$"')#&%82'+#%
)3&0,1'/'(*%1#&&.*#&%0,%+,).+%43-+')&_0,%#::#)0'"#+7%$#.)2%.%
-$,.5%-.&#%,:%),(&31#$&;%%`+,-.+'/.0',(%02#,$'&0%P,+.(5%
P,-#$0&,(%3&#5%02#%0#$1%@*+,).+'/.0',(A%0,%5#&)$'-#%02#&#%
@0#14#$'(*%#::#)0&%,:%+,).+%),(5'0',(&%,(%*+,-.+%4$#&&3$#&;A%%=0%
&0#1&%:$,1%02#%l.4.(#&#%8,$5%5,)2.939.%.(5%1#.(&%@02#%
&'13+0.(#'07%m%02#%),T4$#&#()#%,:%-,02%3('"#$&.+'/'(*%.(5%
4.$0')3+.$'/'(*%0#(5#()'#&A%GN2,(59#$6%IFFeJ;%%%
^%),1-'(#5%@*+,).+A%1.$9#0'(*%&0$.0#*7%2.&%02$##%1.'(%
.5".(0.*#&;%%X'$&06%-$.(5&%.00.'(%.%*$#.0#$%1.$9#0%&2.$#;%%S#),(56%
02#%&0$.0#*')6%0.)0').+%.(5%,4#$.0'"#%+#"#+&%,:%1.$9#0'(*%.$#%
-.+.()#5;%%X'(.++76%),(&31#$&%:##+%02.0%02#%-$.(5%'&%$#+#".(0%.(5%
&4#)':').++7%0.'+,$#5%0,%02#'$%(##5&%GN,0+#$6%IFFDJ;%%c.(7%
'(0#$(.0',(.+%),14.('#&%4$,1,0#%+,).+%4$,:#&&',(.+&%0,%#>#)30'"#%
4,&'0',(&%'(%02#'$%+,).+%$#*',(&%0,%#(&3$#%02.0%02#7%.44+7%02#'$%
9(,8+#5*#%.(5%'(:,$1.0',(%,:%02#%)3+03$#%0,%4$,53)0%.(5%-$.(5%
5#"#+,41#(0;%%=(%),(0$.&06%R;S;%),$4,$.0',(&%+'9#%?2'+'4%c,$$'&%.(5%
K,).TK,+.%2."#%.)Y3'$#5%+,).+%-$.(5&%0,%5'"#$&':7%02#'$%-$.(5%
4,$0:,+',;%%K,).TK,+.6%:,$%#>.14+#6%,8(&%1,$#%02.(%CFF%+,).+%
!"#$%#&' (1'
-#"#$.*#%-$.(5&%.)$,&&%02#%*+,-#;%%<8,T02'$5&%,:%K,).TK,+.a&%
l.4.(#&#%&.+#&%&0#1%:$,1%+,).+%-#"#$.*#%-$.(5&%Gn3#+)26%IFFQJ;%%%
^)),$5'(*%0,%K,$0(#7%P2,.5&%S0.4+#0,(6%!Z?%.(5%
?$,:#&&',(.+%S#$"')#&%?$.)0')#%V#.5#$%.0%H+'&&%=(0#*$.0#56%
'(0#$(.0',(.+%),$4,$.0#%),113(').0',(%&0$.0#*'#&%.$#%-#&0%82#(%
02#7%.$#%),3(0$7%,$%)'07%&4#)':')%8'02%4$#)'&#+7%0.$*#0#5%1#&&.*#&;%%
X$,1%.%4$.)0').+%&0.(54,'(06%),3(0$7%&4#)':')%).14.'*(&%.$#%1,$#%
'(0#$#&0'(*%0,%$#4,$0#$&6%-#).3&#%(#8&%,30+#0&%8.(0%&0,$'#&%02.0%
.44#.+%5'$#)0+7%0,%02#'$%$#.5#$&%$.02#$%02.(%5'+30#5%$#*',(.+%
1#&&.*#&;%%=0%'&6%02#$#:,$#6%"'0.+%02.0%,$*.('/.0',(&%3(5#$&0.(5%02#%
)3+03$#&%'(%82')2%02#7%8.(0%0,%5,%-3&'(#&&%.(5%2,8%02#'$%0.$*#0%
.35'#()#&%$#)#'"#%'(:,$1.0',(;%%%
%
%
%
%
%
%
%
%
%
!"#$%#&' (('
!"#$%&'(9(
!.3%.'&(#+-(:.430/(;&3#%0,+6(
(
(
(
(
(
(
(
(
^)),$5'(*%0,%02#%!>)#++#()#%?$,B#)0%-7%Z#$)')6%`$3('*%.(5%
`$3('*6%8#++T'14+#1#(0#5%43-+')%$#+.0',(&%4$.)0')#&%).0#$%0,%:'"#%
#("'$,(1#(0.+%".$'.-+#&\%4,+'0').+%'5#,+,*76%#),(,1')%&7&0#16%
5#*$##%,:%.)0'"'&16%.(5%)3+03$#%.(5%1#5'.%&7&0#1%GCDDEJ;%%W2'+#%
02#$#%.$#%:#8%&035'#&%4$,"'(*%02#%),((#)0',(%-#08##(%1,&0%,:%
02#&#%:.)0,$&%.(5%43-+')%$#+.0',(&6%,(#%),((#)0',(%02.0%2.&%-##(%
#14'$').++7%4$,"#(%0,%'14.)0%43-+')%$#+.0',(&%'&%)3+03$#;%%%
<2#$#%.$#%08,%074#&%,:%)3+03$#%02.0%.::#)0%02#%8.7%43-+')%
$#+.0',(&%'&%'14+#1#(0#5\%&,)'#0.+%)3+03$#%.(5%),$4,$.0#%)3+03$#;%%
S,)'#0.+%)3+03$#%'&%@02.0%),14+#>%82,+#%82')2%'()+35#&%9(,8+#5*#6%
-#+'#:6%.$06%1,$.+&6%)3&0,16%.(5%.(7%,02#$%).4.-'+'0'#&%.(5%2.-'0&%
!"#$%#&' ()'
.)Y3'$#5%-7%1.(%.&%.%1#1-#$%,:%&,)'#07A%G<7+#$6%CbOCJ;%%V'9#%
&,)'#0.+%)3+03$#6%),$4,$.0#%)3+03$#%'()+35#&%.++%,:%02#%#+#1#(0&%
02.0%1.9#%34%.%&4#)':')%#("'$,(1#(0_-30%'0a&%02#%8,$9%
#("'$,(1#(0;%%N$'&2(.13$027%S$'$.1#&2%.(5%L#B.(%Z#$)')%5#:'(#%
),$4,$.0#%)3+03$#%.&%@02#%$3+#&%,:%02#%*.1#%:,$%*#00'(*%.+,(*%'(%.(%
,$*.('/.0',(%.(5%02#%2,4#&%02.0%1#1-#$&%,:%.(%,$*.('/.0',(%
&2.$#;A%=(%.%4#$:#)0%43-+')%$#+.0',(&%&)#(.$',6%,$*.('/.0',(&%8'++%
#&4,3&#%)3+03$#&%02.0%1.0)2%02#%)3+03$#&%,:%02#%4#,4+#%02#7%.$#%
0$7'(*%0,%0.$*#0%02$,3*2%02#'$%).14.'*(&;%%M#()#6%,(#%,:%02#%1,&0%
'14,$0.(0%0.&9&%,:%.%43-+')%$#+.0',(&%.*#()7%'&%0,%$#&#.$)2%.%
&4#)':')%@43-+')A%0,%2#+4%.%)+'#(0%0.'+,$%1#&&.*#&%0,%.%&4#)':')%
),113('07%-#).3&#%0.$*#0%),113('0'#&%).(%-#%#>0$#1#+7%
5'::#$#(0%:$,1%,(#%.(,02#$;%%%
X,$%#>.14+#6%W#&0#$(%&,)'#0'#&%&3)2%.&%02#%R('0#5%S0.0#&%
:,)3&%,(%02#%'(5'"'53.+%GK,((.$56%CDDEJ;%%^&'.(%&,)'#0'#&6%,(%02#%
,02#$%2.(56%#142.&'/#%),++#)0'"'&1;%%=(%:.)06%02#$#%'&%(,0%#"#(%.%
8,$5%:,$%4#$&,(.+'07%'(%02#%c.(5.$'(%+.(*3.*#6%-#).3&#%02#$#%'&%
(,%5'&0'()0',(%-#08##(%02#%4#$&,(%.(5%02#%&,)'#07;%%<2#%
4$#".+#()#%,:%),++#)0'"'&0%02,3*20%'&%2'*2+'*20#5%#"#(%'(%02#%8.7%
4#,4+#%.$#%.55$#&&#5%,(%.%5.'+7%-.&'&;%%P.02#$%02.(%).++'(*%
&,1#,(#%-7%2'&%,$%2#$%:'$&0%(.1#6%K2'(#&#%4#,4+#%.55$#&&%#.)2%
!"#$%#&' (*'
,02#$%8'02%02#'$%:.1'+7%(.1#&%4$#)#5'(*%02#'$%*'"#(%(.1#&%
GM,:&0#5#6%IFFC6%ICFJ;%%%
<2'&%),++#)0'"'&0%.00'035#%4$#&#(0&%)2.++#(*#&%:,$%43-+')%
$#+.0',(&%4$.)0'0',(#$&%-#).3&#%'0%$#Y3'$#&%02#1%0,%&4#(5%.%
0$#1#(5,3&%.1,3(0%,:%0'1#%0,%5#"#+,4%0$3&0'(*%$#+.0',(&2'4&%
-#:,$#%02#7%).(%),(53)0%-3&'(#&&;%%W#&0#$(#$&%:,)3&#5%,(%
#::')'#()7%.$#%+'9#+7%0,%-#%:$3&0$.0#5%-7%02'&;%%X,++,8'(*%02#'$%
0$.5'0',(&%,:%(#4,0'&1%.(5%:.",$'0'&16%K2'(#&#%4#,4+#%-.&#%
'14,$0.(0%5#)'&',(&%,(%:$'#(5&%.(5%$#+.0'"#&%.&%,44,&#5%0,%
3('"#$&.+%&0.(5.$5&%,:%#".+3.0',(6%82')2%.$#%'14,$0.(0%0,%
W#&0#$(#$&%G?.$&,(&6%CD[CJ;%%%c,&0%5'::')3+0%0,%,"#$),1#%:,$%.%
*+,-.+%-$.(5%'&%K2'(.a&%#02(,)#(0$')%.00'035#%0,%(,(T(.0'"#&6%
-#).3&#%'0%1.9#&%K2'(#&#%4#,4+#%2,&0'+#%0,8.$5&%W#&0#$(%
&344+'#$&6%)3&0,1#$&6%'("#&0,$&6%0,3$'&0&%.(5%B,'(0T"#(03$#%
4.$0(#$&%GH$.576%IFFFJ;%%%
^(,02#$%'(),(*$3#()#%-#08##(%^&'.(%.(5%W#&0#$(%
)3+03$#&%'&%02#%^&'.(%:#.$%,:%-#'(*%&2.1#5;%%H#).3&#%"'$03#%'&%
&0$#&&#5%-7%K,(:3)'.(%0#.)2'(*&6%K2'(#&#%4#,4+#%8'++%&,1#0'1#&%
),()#.+%4$,-+#1&%0,%&."#%:.)#%GM,:&0#5#6%IFFC6%Q[eJ;%%<2'&%'&%02#%
,44,&'0#%,:%0$.(&4.$#()76%82')2%'&%,(#%,:%02#%".+3#&%^1#$').(%
43-+')%$#+.0',(&%4$,:#&&',(.+&%2,+5%1,&0%5#.$;%%<2#$#:,$#6%0,%).0#$%
!"#$%#&' (+'
0,%02#%K2'(#&#%)+'#(0#+#%.(5%+'"#%34%0,%^1#$').(%#02').+%&0.(5.$5&6%
43-+')%$#+.0',(&%4$,:#&&',(.+&%'(%K2'(.%13&0%4+.(%02#'$%).14.'*(&%
'(%8.7&%02.0%8'++%#(&3$#%02.0%02#%(.0'"#%8'++%(,0%&3::#$%:$,1%.%+,&&%
,:%:.)#;%%=()+35'(*%4$.'&#%8'02%02#%&3**#&0',(&%.(5%)$'0')'&1&%).(%
-#%.(%#::#)0'"#%8.7%,:%8,$9'(*%8'02%K2'(#&#%4#,4+#%G`,::1.(6%
CDOC6%D[TCbOJ;%%%
V'9#%K2'(.6%^$.-')%.(5%=&+.1')%&,)'#0'#&%:,)3&%,(%
'(0#$$#+.0#5%(#08,$9&%.&%,44,&#5%0,%'(5'"'53.+%4#,4+#;%%j(%02#%
^$.-'.(%?#('(&3+.6%&,)'#07%0#(5&%0,%-#%5#:'(#5%-7%$#+'*',3&%
.::'+'.0',(%.(5%)'$)+#&%,:%9'(&2'4;%%P#+'*',(%.::#)0&%#"#$702'(*%'(%02#%
$#*',(%-7%'(&0'030'(*%.%&#0%,:%".+3#&%.(5%,$5#$%8'02'(%02#%
),113('07%GV#8'&6%CDDe6%QOJ;%%<2'(*&%.$#%#'02#$%2.$.1%G:,$-'55#(J%
,$%2.+.+%G4#$1'00#5J%'(%02#%c3&+'1%)3+03$#6%.(5%.00#140'(*%0,%
)2.(*#%02#&#%),$#%".+3#&%'&%.(%.00.)9%,(%02#%c3&+'1%:.'02;%%^&%.%
$#&3+06%43-+')%$#+.0',(&%).14.'*(&%'(%02'&%$#*',(%(##5%0,%).$#:3++7%
$#&4#)0%02#%4#,4+#a&%$#+'*',3&%-,3(5.$'#&;%%%
W2'+#%R^!%)3+03$#%3&#5%0,%-#%"#$7%&'1'+.$%0,%02.0%,:%,02#$%
c3&+'1%),3(0$'#&6%1,5#$('/.0',(%'&%&+,8+7%5'&0.()'(*%'0%:$,1%,02#$%
),3(0$'#&%,(%02#%^$.-'.(%?#('(&3+.;%%H#00#$%#53).0',(%2.&%1.5#%.%
23*#%5'::#$#()#;%%=0%2.&%.+&,%2#+4#5%8,1#(%0$.(&'0',(%:$,1%02#%
&,+#%$,+#&%,:%B3&0%8'"#&%.(5%1,02#$&%'(0,%02#%53.+%$,+#&%,:%2,1#%
!"#$%#&' (,'
1.(.*#$&%.(5%8,$94+.)#%+#.5#$&%Gl.+'+".(56%IFFFJ;%%^+&,6%82#$#.&%
,$.+%),113(').0',(%3&#5%0,%-#%02#%4$#:#$$#5%1#02,5%,:%
0$.(&:#$$'(*%'(:,$1.0',(6%+'0#$.)7%.(5%0#)2(,+,*7%2."#%-$,3*20%
1.&&%1#5'.%0,%02#%),3(0$7;%%],8%R^!%1#5'.%2."#%#>)#++#(0%
),3(0$78'5#%4#(#0$.0',(%.(5%).(%0$.(&:#$%02#'$%1#&&.*#&%0,%.%
".&0%.35'#()#%GH.5$.(6%<3$9%.(5%W.+0#$&6%IFFQJ;%%%
L#&4'0#%02#%:.)0%02.0%02#%R^!%'&%1,5#$('/'(*%.(5%)2.(*'(*6%
c3&+'1%&,)'#07%.)$,&&%02#%^$.-'.(%?#('(&3+.%'&6%:,$%02#%1,&0%4.$06%
#>0$#1#+7%2,1,*#(,3&;%%<2#%1.B,$'07%,:%$#&'5#(0&%.$#%c3&+'16%
2."#%&'1'+.$%),113('07%.(5%:.1'+7%&0$3)03$#&6%.(5%:,++,8%02#%
&.1#%".+3#&;%%%
^0%02#%,02#$%#(5%,:%02#%&4#)0$31_.(5%02#%8,$+5_'&%02#%
#>0$#1#+7%5'"#$&#%H$./'+'.(%&,)'#07;%%K,14$'&#5%,:%:'"#%1.B,$%
#02(')%*$,34&6%H$./'+%'&%.%),3(0$7%8'02%4#,4+#%,:%5'::#$#(0%),+,$&6%
$#+'*',(&%.(5%4#$&,(.+'0'#&;%%?3-+')%$#+.0',(&%4$.)0'0',(#$&%&2,3+5%
)#+#-$.0#%02'&%5'"#$&'07%02$,3*2%02#'$%).14.'*(&;%%<2#$#%.$#%:3++T
-+,,5#5%(.0'"#&%02.0%+'"#%1.'(+7%'(%02#%344#$%^1./,(%-.&'(%.(5%
(,$02#$(%.(5%8#&0#$(%-,$5#$%$#*',(&6%?,$03*3#&#%82,%
'(0#$1.$$'#5%8'02%(.0'"#&%.(5%&+."#&6%5#&)#(5.(0&%,:%^:$').(&%
-$,3*20%.&%&+."#&6%.(5%4#,4+#%8'02%c'55+#%!.&0#$(6%^&'.(%.(5%
!3$,4#.(%-.)9*$,3(5&%82,%'11'*$.0#5%0,%H$./'+%-#08##(%CbO[%
!"#$%#&' (-'
.(5%CDEF;%%<2,3&.(5&%,:%`#$1.(&6%=0.+'.(&6%S4.('.$5&6%?,+#&%.(5%
#"#(%l.4.(#&#%2."#%&#00+#5%'(%H$./'+;%%=(%:.)06%S.,%?.3+,%
.)),11,5.0#&%02#%+.$*#&0%l.4.(#&#%),113('07%,30&'5#%,:%l.4.(;%%
<2'&%2#0#$,*#(#,3&%&,)'#07%'&%9(,8(%.&%02#%@H$./'+'.(%$.'(-,8A%
Gc,++#5.6%^02.75#&%.(5%M'$&)26%IFFQJ;%%%
f#06%.1,(*%02#&#%5'"#$&#%4#,4+#%+'#&%.%&0$,(*%(.0',(.+%
'5#(0'076%'(%4.$06%-#).3&#%02#7%&4#.9%?,$03*3#&#_(,0%S4.('&2%+'9#%
02#%$#&0%,:%S,302%^1#$').a&%'(2.-'0.(0&;%%^)),$5'(*%0,%`.((,(6%
H$./'+'.(&%.$#%#>0$#1#+7%:$'#(5+7%.(5%4,&'0'"#%4#,4+#%GIFFCJ;%%
M,:&0#5#a&%)3+03$.+%5'1#(&',(&%#>4+.'(%02.0%02'&%'&%-#).3&#%02#7%
.$#%),(&0.(0+7%:.)#5%8'02%4,+'0').+%.(5%#),(,1')%5'::')3+0'#&6%.(5%
,::&#0%02#'$%.(>'#07%.-,30%02'&%'(&0.-'+'07%8'02%.%4.&&',(%:,$%+':#%
GCDbQJ;%%=(0#$4#$&,(.+%$#+.0',(&2'4&%.(5%#("'$,(1#(0.+%
4$#&#$".0',(%.$#%1,$#%'14,$0.(0%0,%02#1%02.(%#.$('(*%.%+,0%,:%
1,(#7%G`.((,(6%IFFCJ;%%%
^&%.%$#&3+06%.%1#5'.%$#+.0',(&%:3()0',(%-3'+0%34,(%4#$&,(.+%
),(0.)0&%.(5%$#+.0.-+#%231.(%),113(').0',(&%'&%.%43-+')%
$#+.0',(&%13&0%'(%H$./'+;%%K,14.('#&%02.0%8.(0%0,%5#"#+,4%&0$,(*%
H$./'+'.(%:.(%-.&#&%(##5%0,%2."#%&0$,(*%$#+.0',(&2'4&%8'02%
B,3$(.+'&0&6%#5'0,$&%.(5%*,"#$(1#(0%,::')'.+&6%.(5%&4,(&,$%#"#(0&%
02.0%.00$.)0%+'"#+7%H$./'+'.(%4#$&,(.+'0'#&;%%^)),$5'(*%0,%c,++#5.6%
!"#$%#&' (.'
^02.75#&%.(5%M'$&)26%H$./'+'.(%.(5%0$.(&(.0',(.+%),$4,$.0',(&%
2,+5%&4#)'.+%#"#(0&%02.0%#142.&'/#%(.0',(.+'&1%.(5%02#%@H$./'+'.(%
$.'(-,8A%#"#(%':%02#7%2."#%,(+7%'11#5'.0#6%&2,$0T0#$1%#::#)0&;%%
j"#$.++6%02#%1#5'.%$#+.0',(&%.(5%#"#(0%4+.(('(*%.&4#)0&%,:%02#%
43-+')%$#+.0',(&%'(53&0$7%.$#%Y3'0#%&0$,(*%'(%H$./'+;%%=(%@!::#)0&%,:%
?3-+')%P#+.0',(&%P,+#&%.(5%c,5#+&%,(%n3.+'07%K,11'00#5%H$./'+'.(%
j$*.('/.0',(&6A%?#(0#.5,%&311.$'/#&%02#%),11,(%.$$.(*#1#(0&%
,:%02#%H$./'+'.(%43-+')%$#+.0',(&%'(53&0$7\%%
@?3-+')%$#+.0',(&%5#4.$01#(0&%.$#%3&3.++7%5'"'5#5%
-#08##(%02#%iB,3$(.+'&0&6a%82,%.$#%02#%4$#&&%.*#(0&6%
.(5%02#%1#5'.0,$&h02.0%5#.+%8'02%#>0#$(.+%
#("'$,(1#(0&d%.(5%02#%@43-+')%$#+.0',(&6A%4$.)0'0',(#$&%
82,%0.9#%).$#%,:%02#%'(0#$(.+%#("'$,(1#(0h1,&0%
#"#(0&6%.(5h1,&0%,:%02#%$#&#.$)2A%GCDDE6%4;%CIeJ;%%%
<2$,3*2,30%02#%8,$+56%1#5'.%4+.)#1#(0&%.$#%,:0#(%02#%
1,&0%,-"',3&%8.7%,:%*.'('(*%#>4,&3$#%.1,(*%0.$*#0%*$,34&;%%
M,8#"#$6%43-+')%$#+.0',(&%4$.)0'0',(#$&%(##5%0,%3(5#$&0.(5%02#%
#>0#(0%,:%1#5'.%,30$#.)2%.(5%:'*3$#%,30%2,8%0,%#(&3$#%02.0%02#'$%
.35'#()#&%2."#%.))#&&%0,%02#'$%1#&&.*#&;%%P#4,$0#$&%.(5%1#5'.%
*.0#9##4#$&%1'*20%(,0%.+8.7&%2."#%02#%4,8#$%0,%$#.)2%02#%
5#&'$#5%*$,34&%'(%#"#$7%),3(0$7;%%X,$%#>.14+#6%1#5'.%).(%.))#&&%
!"#$%#&' (/'
,(+7%.%&1.++%&#*1#(0%,:%02#%0,0.+%4,43+.0',(%,:%5#"#+,4'(*%
),3(0$'#&%-#).3&#%02#%1.B,$'07%,:%'0&%4#,4+#%.$#%,:0#(%'++'0#$.0#%
.(5%4,,$;%%=:%02#%0.$*#0%43-+')&%).((,0%$#.56%4$'(0%1#5'.%8'++%2."#%
(,%'14.)0;%%S'1'+.$+76%':%02#7%).((,0%.::,$5%0,%-37%0#)2(,+,*7%&3)2%
.&%0#+#"'&',(&6%),1430#$&%.(5%$.5',&6%02#7%8'++%2."#%(,%.))#&&%0,%
02#%,$*.('/.0',(a&%1#&&.*#&;%%=(:$.&0$3)03$#%02.0%).((,0%&344,$0%
#+#)0$,(')&%).(%2'(5#$%1#5'.%.))#&&6%#"#(%.1,(*%02#%8#.+02'#$%
),113('07%1#1-#$&;%%
X,+9%1#5'.6%.+&,%9(,8(%.&%,$.1#5'.6%.$#%#&4#)'.++7%
4,43+.$%'(%^:$').a&%+#&&%5#"#+,4#5%),3(0$'#&6%&3)2%.&%`2.(.6%82')2%
5,%(,0%2."#%.))#&&%0,%1.'(&0$#.1%1#5'.;%%^+02,3*2%02#&#%
3(),("#(0',(.+%1#02,5&%).(%,(+7%$#.)2%.%:#8%4#,4+#%.0%.%0'1#6%
02#7%.$#%#>0$#1#+7%4,8#$:3+%-#).3&#%02#'$%:#.03$#&%&0$,(*+7%
$#:+#)0%0$.5'0',(.+%)3+03$#%.(5%02#7%&4#.9%@0,%),11,(%4#,4+#%'(%
02#'$%,8(%+.(*3.*#6%'(%02#'$%,8(%'5',16%.(5%5#.+'(*%8'02%
4$,-+#1&%,:%5'$#)0%$#+#".()#%0,%02#%&'03.0',(AGl#:9'(&%.(5%
R*-,.B.26%CDbE6%QQJ;%%<2#$#:,$#6%.+02,3*2%:,+9%1#5'.%.$#%(,0%.(%
#&4#)'.++7%4$,1'(#(0%4.$0%,:%43-+')%$#+.0',(&%'(%02#%W#&06%
),14.('#&%.(5%-$.(5&%'(%P3$.+%^:$').%02.0%.'1%0,%$.'&#%.8.$#(#&&%
.-,30%4$'1.$7%2#.+02%).$#6%.53+0%+'0#$.)76%:'*20'(*%^=LS%.(5%
!"#$%#&' (0'
#::')'#(0%:.$1'(*%&2,3+5%3&#%:,+9%1#5'.%0,%0$.(&1'0%43-+')%
$#+.0',(&%1#&&.*#&%.(5%)2.(*#%-#2."',$&;%
?344#0%&2,8&6%"'++.*#%*,&&'46%,$.0,$76%4,#0$76%13&')6%4$.'&#%
&'(*'(*6%8#55'(*&6%:3(#$.+&%.(5%4,+'0').+%$.++'#&%.$#%074#&%,:%:,+9%
1#5'.6%82')2%).(%.+&,%-#%),(&'5#$#5%:,$1&%,:%*$.&&$,,0&%
#>4$#&&',(%GM3-+#76%CDDQJ;%%<2#%<2#.0$#%:,$%K,113(').0',(%
=14+#1#(0.0',(%.(5%L#"#+,41#(06%.%+,).+%02#.0$').+%*$,346%3&#&%
&'13+.0#5%+'"#%&2,8&%0,%#53).0#%)$,85&%.-,30%-$#.&0T:##5'(*%.(5%
:.1'+7%4+.(('(*;%%K^P!%=(0#$(.0',(.+%3&#&%4344#0$7%.(5%
&0,$70#++'(*%0,%#(),3$.*#%4#,4+#%'(%02#%W.&&.%W#&0%.(5%^5.(&'%
W#&0%$#*',(&%0,%8,$9%,(%'14$,"'(*%&4,3&.+%),113(').0',(%.(5%
&,)'.+%2.$1,(7%G?.(:,$56%]7.(#76%^1,.2%.(5%^'5,,6%IFFCJ;%%
X,$03(.0#+76%.))#&&%0,%1.&&%1#5'.%'&%(,0%.(%'&&3#%'(%S,302%
^:$').6%-#).3&#%.++%S,302%^:$').(&6%82#02#$%02#7%.$#%$')2%,$%4,,$6%
2."#%.))#&&%0,%1.&&%1#5'.;%%^)0'"'&0%*$,34&%2."#%5'$#)0%.))#&&%0,%
1#5'.%.(5%43&2%02#%),"#$.*#%,:%)$'1#%+#"#+&6%^=LS6%$.4#%.(5%:.$1%
13$5#$&%Gc#$&2.1%.(5%S9'((#$6%CDDDJ;%%W2'+#%4#,4+#%'(%3$-.(%
.$#.&%2."#%.))#&&%0,%4$'(0%1#5'.6%.(5%0,%#+#)0$,(')%1#5'.%82#$#%
02#$#%'&%#+#)0$')'076%$.5',%-$,.5).&0&%#>0#(5%0,%02#%$3$.+%.$#.&%,:%
S,302%^:$').;%%<2#&#%1.&&%1#5'.%$#.)2%1.(7%4#,4+#6%-30%43-+')%
$#+.0',(&%4$,:#&&',(.+&%13&0%$#1#1-#$%02.0%02#7%,(+7%2."#%.%
!"#$%#&' )1'
),*('0'"#%'(:+3#()#%,(%(#8&%),(&31#$&6%1#.('(*%02.0%02#7%
4$'1.$'+7%'14.)0%4#,4+#a&%9(,8+#5*#6%.8.$#(#&&%.(5%'(0#$#&06%
3(+'9#%02#%1,$#%'(:+3#(0'.+%:,+9%1#5'.;%%X3$02#$1,$#6%'(%^:$').6%+'9#%
'(%02#%R('0#5%S0.0#&6%1#5'.%,$*.('/.0',(&%.$#%02#%*.0#9##4#$&%.(5%
02#'$%'5#,+,*'#&%'(:+3#()#%02#'$%&0,$'#&%GP#(&-3$*6%IFFQJ;%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
!"#$%#&' )('
!"#$%&'(<(
=23,/#3>0?&-(!#@$#0A+6(
(
(
(
(
(
(
(
(
j()#%$#&#.$)2%,:%02#%0.$*#0%43-+')&%2.&%-##(%),++#)0#56%
.(5%:'(5'(*&%.$#%$#+.7#5%0,%02#%K!j&6%02#%.*#()7a&%.)),3(0%
#>#)30'"#%8,$9&%0,*#02#$%8'02%02#%'(0#$(.+%5#4.$01#(0a&%
1.(.*#1#(0%&0.::%0,%'14+#1#(0%.%).14.'*(%02.0%8'++%2,4#:3++7%
'14$,"#%43-+')%,4'(',(%8'02'(%02#%0.$*#0%1.$9#0%,(%.%&4#)':')%
'&&3#;%%<2#%.)),3(0%#>#)30'"#%.+&,%1##0&%8'02%02#%,$*.('/.0',(a&%
L,1'(.(0%K,.+'0',(%0,%5'&)3&&%4+.(&%.(5%.(.+7/#%02#%4$,*$#&&%,:%
'0&%).14.'*(&%GK30+'46%IFFFJ;%
^%&3))#&&:3++7%*+,).+'/#5%).14.'*(%:'0&%.%-$.(5%)3+03$#%
&1,,02+7%'(0,%.%),113('07a&%)3+03$#;%%^)),$5'(*%0,%<2,1.&%
X$'#51.(6%'0%'&%02#%(.03$#%,:%@.%)3+03$#6%82#(%'0%#(),3(0#$&%,02#$%
!"#$%#&' ))'
&0$,(*%)3+03$#&6%0,%.-&,$-%'(:+3#()#&%02.0%(.03$.++7%:'0%'(0,%.(5%).(%
#($')2%02#%)3+03$#6%.(5%0,%),14.$01#(0.+'/#%02,&#%02'(*&%02.06%
82'+#%5'::#$#(06%).(%(#"#$02#+#&&%-#%#(B,7#5%.(5%)#+#-$.0#5%.&%
5'::#$#(0A%GX$'#51.(6%IFFFJ;%%^&%.%$#&3+06%.(%'(0#$(.0',(.+%43-+')%
$#+.0',(&%).14.'*(%13&0%.)2'#"#%.%-.+.()#%-#08##(%4#(#0$.0'(*%.%
&,)'#07%8'02%:,$#'*(%'(:+3#()#&%.(5%(,0%,"#$82#+1'(*%'0;%%%
H$.(5&%3&#%*+,).+%0.)0')&6%5#&'*('(*%#"#$702'(*6%'()+35'(*%
4$,53)0&6%4$')#&%.(5%5'&0$'-30',(%1#02,5&6%0,%.00$.)0%&4#)':')%
)3+03$#&%.(5%43-+')&;%%X,$%#>.14+#6%.%(31-#$%,:%:,,5%.(5%
-#"#$.*#%-$.(5&%).0#$%02#'$%4$,53)0&%0,%)3+03$.+%0.&0#&;%%X.(0.6%.%
K,).TK,+.%-$.(56%1.9#&%),3(0$7T&4#)':')%:+.",$&%.".'+.-+#;%%
W2#$#.&%X.(0.%S2,9.0.6%1.5#%:$,1%02#%0$.5'0',(.+%#+5#$:+,8#$6%'&%
.".'+.-+#%'(%P,1.('.6%*$##(%.44+#%X.(0.%'&%.".'+.-+#%&,+#+7%'(%
K2'(.6%.(5%8.0#$1#+,(%X.(0.%'&%.".'+.-+#%,(+7%'(%?,$03*.+%.(5%
S4.'(%GH.00+#%,:%H$.(5&6%IFCQJ;%%S'1'+.$+76%?#4&'K,%&(.)9%)2,')#&%
".$7%-7%),3(0$7;%%<,4%)2,')#&%'()+35#%02#%V#1,(%V.7&%'(%<2.'+.(56%
S#.T:,,5%V.7&%'(%K2'(.6%?.4$'9.%V.7&%'(%`#$1.(7%.(5%)2##&#T
,(',(&%'(%02#%R('0#5%N'(*5,1;%%L.(,(#C%.)03.++7%)2.(*#5%'0&%
7,*3$0%4$,53)0&%&,+#+7%:,$%02#%K2'(#&#%1.$9#0;%%S'()#%02#%K2'(#&#%
''''''''''''''''''''''''''''''''''''''''''''''''''''''''('2345'45'67$8$#9'':8;'67$$8$9'''
!"#$%#&' )*'
.$#%+.)0,&#%'(0,+#$.(06%L.(,(#%1.5#%'0&%4$,53)0%-.&#%+#&&%+.)0,&#T
-.&#5%GL.(,(#%=(&0'030#J;%%%
c)L,(.+5a&%.+&,%).0#$&%'0&%,::#$'(*&%0,%+,).+%0.&0#&;%%
<2#$#:,$#6%.+02,3*2%02#%)2.'(%'&%:.1,3&%:,$%'0&%1#.0%.(5%-3$*#$%
5'&2#&6%02#%c)L,(.+5a&%$#&0.3$.(0&%'(%#.)2%),3(0$7%2."#%02#'$%
,8(%5'&0'()0%0.&0#&;%%X,$%'(&0.()#6%'(%R$3*3.7%02#$#%'&%.%4,.)2#5%
2.1-3$*#$%).++#5%@c)M3#$,6A%.(5%'(%<2.'+.(5%02#$#%'&%.%S.13$.'%
?,$9%H3$*#$6%82'+#%02#%4,43+.$%5'&2%'(%l.4.(%.(5%c.+.7&'.%'&%
<#$'7.9'%H3$*#$%&#$"#5%8'02%$')#;%%^55'0',(.++76%02#%1#(3%'(%
`#$1.(7%,::#$&%-##$d%'(%X$.()#6%8'(#d%'(%^3&0$.+'.6%1300,(%4'#&d%'(%
?2'+'44'(#&6%c)S4.*2#00'd%'(%K.(.5.6%c)V,-&0#$d%.(5%'(%],$8.76%
c)L,(.+5a&%&#++&%.%*$'++#5%&.+1,(%5'&2%).++#5%@c)V.9&;A%%
H$.(5'(*%5'::#$#()#&%.+&,%&0#1%:$,1%*#,*$.42')%.(5%
$#+'*',3&%0$.'0&;%%X,$%'(&0.()#6%],9'.%42,(#&%'(%=(5'.%2."#%3('Y3#%
.(0'T53&0%9#74.5&%-#).3&#%02#%0$#1#(5,3&%.1,3(0%,:%53&0%'(%
=(5'.%0#(5&%0,%5.1.*#%42,(#&;%%<2#%Z,+9&8.*,(%-$.(5%2.&%.%23*#%
1.$9#0%'(%02#%c3&+'1%),113('07%-#).3&#%'0%.)9(,8+#5*#&%02#'$%
$#+'*',(%-7%&'14+7%'(&0.++'(*%),14.&&#&%02.0%4,'(0%0,8.$5&%c#)).%
G^X?6%IFFOJ;%%%
^%:.&)'(.0'(*%).&#%&0357%,:%X.)#-,,9%&2,8&%02.0%)3+03$.+%
5'::#$#()#&%#"#(%.::#)0%02#%5'*'0.+%#("'$,(1#(0;%%W2#(%X.)#-,,9%
!"#$%#&' )+'
:'$&0%-$,9#%'(0,%02#%#T1.$9#06%'0&%)$#.0,$&%2.5%.%i,(#T&'/#T:'0&T.++a%
&0$.0#*76%#(),3$.*'(*%3&#$&%0,%2."#%.&%1.(7%:$'#(5&%.&%4,&&'-+#;%%
M,8#"#$6%02#%5#"#+,4#$&%Y3')9+7%.+0#$#5%X.)#-,,9%0,%:'0%02#%
$#.+'0'#&%,:%)3+03$.+%5'::#$#()#;%%=(%l.4.(6%.%4#$&,(%8'02%1,$#%02.(%
[F%:$'#(5&%'&%),(&'5#$#5%&34#$:')'.+;%%S'()#%02#%^1#$').(%X.)#-,,9%
5'5%(,0%).0#$%0,%02'&%)3+03$#6%'0%+,&0%'0&%+#.5%1.$9#0%4,&'0',(%'(%
l.4.(%0,%'0&%),14#0'0',(6%@c'>';A%%%@c'>'A%'&%.%&,)'.+%(#08,$9%02.0%
5,#&%(,0%0#++%,02#$&%2,8%1.(7%:$'#(5&%&,1#,(#%2.&6%5,#&%(,0%
2."#%.%i+'9#a%-300,(%.(5%5,#&%(,0%2."#%43-+')%8.++&;%%c#.(82'+#6%
X.)#-,,9%2.&%&#0%34%.%l.4.(%0#.1%0,%:.)#%)3+03$.+%)2.++#(*#&6%
$#5#&'*(%'0&%1.$9#0%&0$.0#*7%.(5%-3'+5%.%+,7.+%:.(%-.&#;%%%
K,).TK,+.%5#)'5#5%0,%3&#%5'*'0.+%1#5'.%0,%$#.)2%'0&%7,3(*%
4#,4+#%'(%#.)2%),3(0$7%#::#)0'"#+76%&,%'0%-+#(5#5%'0&%&,)'.+%1#5'.%
)#(0#$#5%7,302%&0$.0#*7%8'02%+,).+%08'&0&;%%<2#%-$.(5%3&#&%&,)'.+%
1#5'.%0,%0.$*#0%7,3(*%4#,4+#%-#).3&#%'0%2.&%:,3(5%02.0%'(%.++%,:%
02,&#%),3(0$'#&6%&,)'.+%1#5'.%4+.0:,$1&%&3)2%.&%X.)#-,,9%.(5%
<8'00#$%4$,"'5#5%02'&%.*#%*$,34%8'02%02#%*$#.0#&0%.1,3(0%,:%
'(:,$1.0',(;%%%
K,9#a&%$#+.0',(&2'4%8'02%7,3(*%4#,4+#%-#*.(%'(%IFFD6%
82#(%'0%'14+#1#(0#5%.%&4#)'.+%&,)'.+%1#5'.%).14.'*(%).++#5%
!>4#5'0',(%IFE;%%<2#%),14.(7a&%,8(%@-$.(5%+,"#%$#&#.$)2A%2.5%
!"#$%#&' ),'
&2,8(%02.0%02#$#%8.&%.%5'$#)0%),$$#+.0',(%-#08##(%.35'#()#%
#(*.*#1#(0%.(5%&.+#&;%%X3$02#$1,$#6%.)),$5'(*%0,%K,).TK,+.%
`$,34%L'$#)0,$%,:%W,$+58'5#%=(0#$.)0'"#%c.$9#0'(*%c')2.#+%
L,((#++76%@&,)'.+%1#5'.%'&%82#$#%K,9#a&%)3&0,1#$&%8#$#%.0%02#%
1,1#(0h&,%02#$#%8.&%(,%-#00#$%8.7%0,%.14+':7%K,9#a&%1#&&.*#A%
G?PS^J;%%%
j(%j)0;%IC6%IFFD6%K,).TK,+._8,$9'(*%8'02%X.&0%M,$&#6%.(%
'(0#*$.0#5%1.$9#0'(*%.*#()7_3("#'+#5%!>4#5'0',(%IFE;%%<2'&%
#>4#5'0',(%8.&%.%&,)'.+%1#5'.%4$,*$.1%02.0%&#(0%02$##%7,3(*%
-+,**#$&%,(%.%QE[T5.7%.++%#>4#(&#%4.'5%B,3$(#7%.$,3(5%02#%8,$+5%
0,%'("#&0'*.0#%82.0%1.9#&%7,3(*%4#,4+#%2.447;%%<2'&%4$,*$.1%
&344+#1#(0#5%K,).TK,+.a&%@j4#(%M.44'(#&&A%).14.'*(6%82')2%
'("'0#5%4#,4+#%.$,3(5%02#%8,$+5%0,%#(B,7%02#%&'14+#%4+#.&3$#&%,:%
+':#;%%!>4#5'0',(%IFE%8,3+5%&4#)':').++7%0$7%0,%#(*.*#%7,3(*%4#,4+#%
'(%02#'$%0##(&%.(5%IFa&%'(%K,9#a&%@j4#(%M.44'(#&&A%).14.'*(%-7%
3&'(*%5'*'0.+%.(5%&,)'.+%1#5'.%0,%)$#.0#%'(0#$#&0'(*%),(0#(0;%%
<2#%-.&')%4$#1'&#%,:%02#%'(0#$(.0',(.+%).14.'*(%8.&%02.0%
K,).TK,+.%),3+5%3&#%'0&%,(+'(#%4$#&#()#%0,%-,,&0%-$.(5%+,7.+07%.(5%
5$'"#%4,&'0'"#%1#5'.%),"#$.*#%,:%02#%-$.(5;%%<2'&%'5#.%8.&%1,&0+7%
-.&#5%,(%$#&#.$)2%K,9#%2.5%*.'(#5%:$,1%&035'#&;%%j(#%),(&31#$%
+,7.+07%&0357%&2,8#5%02.0%4#,4+#%82,%8#$#%1,$#%.)0'"#+7%
!"#$%#&' )-'
#(*.*#5%'(%K,).TK,+.a&%,(+'(#%4$,*$.1&%2.5%.%2'*2#$%$#*.$5%:,$%
02#%K,).TK,+.%-$.(5%02.(%4#,4+#%82,%8#$#%+#&&%#(*.*#5;%%
S4#)':').++76%'0%$#"#.+#5%02.0%02,&#%'(",+"#5%8#$#%Eb%4#$)#(0%1,$#%
+'9#+7%0,%@#>)+3&'"#+7%+,"#A%K,9#6%82'+#%02#7%8#$#%eQ%4#$)#(0%1,$#%
+'9#+7%0,%@+,"#A%K,9#%.(5%QC%4#$)#(0%1,$#%+'9#+7%0,%@+'9#A%K,9#;%%
<2#%+#&&,(%02#7%*.'(#5%:$,1%02#&#%&0.0'&0')&%8.&%02.0%':%K,9#%),3+5%
)$#.0#%.%4$,*$.1%0,%#(*.*#%),(&31#$&%,(+'(#%'(%.%(#8%8.76%02#7%
8,3+5%-#%.-+#%0,%*#(#$.0#%*$#.0#$%+,7.+07%:,$%02#%-$.(5;%
K,9#%9(#8%02.0%'0%2.5%.(%,44,$03('07%0,%+#"#$.*#%'0&%&,)'.+%
1#5'.%4$#&#()#%0,%),((#)0%8'02%7,3(*%.35'#()#&6%-30%02#%
,-&0.)+#%8.&%5'&),"#$'(*%2,8%0,%.)),14+'&2%02.0%),((#)0',(;%%
M,8%),3+5%K,).TK,+.%)$#.0#%'(0#$#&0'(*%,(+'(#%),(0#(0%02.0%8,3+5%
#(*.*#%7,3(*%4#,4+#%82'+#%5$'"'(*%-3//%.(5%4,&'0'"#%1#5'.%
),"#$.*#o%%%
?$'1.$7%$#&#.$)2%:$,1%.%IFFb%K,).TK,+.%M.44'(#&&%
=(&0'030#%&0357_82')2%'()+35#5%Q6FFF%'(0#$"'#8&%.(5%8,$9%8'02%
4&7)2,+,*'&0&6%.(5%&#),(5.$7%$#&#.$)2%,(%02#%).3&#&%,:%
2.44'(#&&_$#"#.+#5%.%),$$#+.0',(%-#08##(%2.44'(#&&%.(5%@02#%
&1.++#$%02'(*&%'(%+':#;A%%H.&#5%,(%02'&%'(&'*206%K,9#%5#)'5#5%0,%
&2,8).&#%02$##%(,$1.+%4#,4+#%.(5%02#'$%&'14+#%'(0#$.)0',(&%8'02%
,02#$%(,$1.+%7,3(*%4#,4+#%0,%:'(5%02#%'(*$#5'#(0&%,:%2.44'(#&&;%%
!"#$%#&' ).'
],%)#+#-$'0'#&%8#$#%'(",+"#5%'(%02'&%4$,*$.1;%%=(&0#.56%02#%02$##%
(,$1.+%4#,4+#6%+.-#+#5%@2.44'(#&&%.1-.&&.5,$&6A%8,3+5%
'(0#$"'#8%,02#$&%.(5%5,)31#(0%02#'$%5'&),"#$'#&%,(%02#'$%+.40,4&6%
).1#$.&%.(5%42,(#&;%%%
?#,4+#%.$,3(5%02#%8,$+5%8#$#%*'"#(%02#%,44,$03('07%0,%
",0#%,(+'(#%:,$%02#%!>4#5'0',(%IFE%2.44'(#&&%.1-.&&.5,$&%:$,1%.%
4,,+%,:%EF%).(5'5.0#&;%%<2#%).(5'5.0#&%3&#5%<8'00#$%.(5%X.)#-,,9%
0,%*.'(%&344,$06%.(5%'(%).14.'*('(*%:,$%",0#&6%02#7%&#$"#5%.&%
&4,9#&4#,4+#%:,$%02#%-$.(5;%
!>4#5'0',(%IFE%9')9#5%,::%,(%l.(;%C6%IFCF%'(%c.5$'56%S4.'(6%
'(%02#%)'07%,:%02#%K,).TK,+.%M.44'(#&&%=(&0'030#6%82')2%02#%
.1-.&&.5,$&%"'&'0#5%.:0#$%)#+#-$.0'(*%]#8%f#.$&;%%=(%#.)2%,:%02#%
IFE%),3(0$'#&%02#7%"'&'0#56%02#7%.&9#5%4.&&#$&T-7%82.0%1.9#&%
02#1%2.447%.(5%0,,9%42,0,&%,(%02#'$%42,(#&;%%<2#%0$."#+'(*%0#.1%
.+&,%4.$0')'4.0#5%'(%&4#)'.+%#"#(0&;%%W2#(%02#7%"'&'0#5%]#8%f,$9%
K'076%:,$%'(&0.()#6%02#7%.00#(5#5%02#%3("#'+'(*%,:%K,9#a&%
'(0#$.)0'"#%<'1#&%SY3.$#%-'++-,.$5%),"#$#5%8'02%42,0,&%,:%02#%
0#.1a&%0$."#+&;%%<2'&%#"#(0%8.&%+.$*#+7%,$*.('/#5%-7%X.&0%M,$&#;%
W2'+#%K,).TK,+.%$#.)2#5%'0&%*+,-.+%.35'#()#%02$,3*2%1.&&%
1#5'.%43-+')'076%'0%$#.++7%.)2'#"#5%&3))#&&%-7%:,)3&'(*%#::,$0&%,(%
+,).+%),113('0'#&%.(5%43-+')'/'(*%02,&#%'(5'"'53.+%'(0#$.)0',(&%,(%
!"#$%#&' )/'
&,)'.+%1#5'.;%^++%,:%02#%.1-.&&.5,$&a%.5"#(03$#&%8#$#%&2.$#5%'(%
$#.+T0'1#%,"#$%&,)'.+%1#5'.%'(%,$5#$%0,%.00$.)0%7,3(*%4#,4+#6%
5#"#+,4%.%8,$+58'5#%5'.+,*3#%.-,30%K,).TK,+.%.(5%#(*.*#%
8,$+58'5#%.35'#()#&;%%<2#%.1-.&&.5,$&%8$,0#%-+,*%4,&0&6%
43-+'&2#5%42,0,&%0,%X+')9$6%4,&0#5%f,3<3-#%"'5#,&6%&2.$#5%
X.)#-,,9%345.0#&%.(5%08##0#5%.-,30%02#'$%+,).0',(&6%02#%4#,4+#%
02#7%1#0%.(5%#"#(%02#%0$,3-+#&%02#7%:.)#5%.+,(*%02#%8.7;%%K,).T
K,+.%8,$9#5%8'02%X.&0%M,$&#%0,%1.'(0.'(%'0&%p>IFE2Y%<8'00#$%
.)),3(0%.(5%1.(.*#%?$,1,0#5%<8##0&6%,$%<8'00#$%.5&6%8'02%02#%
*,.+%,:%'()$#.&'(*%02#%"'&'-'+'07%,:%02#%).14.'*(%.(5%#(*.*#1#(0%
8'02%02#%<8'00#$%.)),3(0;%%K,).TK,+.%.+&,%345.0#5%02#%,(+'(#%4$#&&%
)#(0#$%02.0%.'5#5%1#5'.%.(5%-+,**#$%,30$#.)2%.(5%&#$"#5%.&%.%
@(#8&%-3$#.3;A%%
<2'&%).14.'*(%8.&%.%2'0;%%^)),$5'(*%0,%8#-%.(.+70')&%5.0.6%
02#%).14.'*(%*#(#$.0#5%8,$+58'5#%#>)'0#1#(0%:$,1%02#%
-#*'(('(*%0,%02#%#(5;%%S#"#(07T:'"#%4#$)#(0%,:%2.44'(#&&%
.1-.&&.5,$%",0#$&%.(5%OE%4#$)#(0%,:%0,0.+%0$.::')%0,%02#%
#>4#5'0',(IFE;),1%8#-&'0#%8#$#%:$,1%,30&'5#%02#%R('0#5%S0.0#&;%%
S'()#%02#%).14.'*(a&%+.3()26%!>4#5'0',(%IFE%2.&%-##(%02#%&3-B#)0%
,:%1,$#%02.(%DFF%-+,*%4,&0&%.(5%,(+'(#%(#8&%&0,$'#&;%%<2#%8#-&'0#%
2.&%2.5%.+1,&0%DFF6FFF%4.*#%"'#8&%8'02%&'0#%"'&'0,$&%&4#(5'(*%.(%
!"#$%#&' )0'
."#$.*#%,:%E;[%1'(30#&%,(%02#%&'0#%4#$%"'&'0;%%=(%0#$1&%,:%&,)'.+%
1#5'.6%02#%1.'(%),&0&%8#$#%02#%&#"#(%?$,1,0#5%<8##0&%02.0%
#(5#5%34%-#'(*%"'#8#5%CIe6CF[%0'1#&%8'02%1,$#%02.(%e6QFF%
)+')9&6%$#08##0&%.(5%$#4+'#&;%%K.+)3+.0'(*%02#%#::#)0'"#(#&&%,:%02#%
).14.'*(6%02#%),&0%4#$%'14$#&&',(%8.&%+#&&%02.(%,(#%)#(0;%%%%
K,).TK,+.%.+&,%1.(.*#5%0,%5#"#+,4%&,1#%&0$,(*%
4.$0(#$&2'4&%02$,3*2%'0&%+,).+T1.$9#0%.)0'".0',(&;%%j(#%,:%02#&#%
8.&%8'02%K2'(.a&%+.$*#&0%&,)'.+%(#08,$9'(*%&'0#6%nn;),16%82')2%+#5%
0,%02#%)$#.0',(%,:%.%4$,*$.1%,:%.5,$('(*%,(+'(#%nn%4$,:'+#&%8'02%
!>4#5'0',(%IFET02#1#5%"'$03.+%&0.14&;%%=(%.%$#),$5T-$#.9'(*%
).14.'*(%:,$%nn6%,(#%-'++',(%3&#$&%),++#)0#5%.(5%0$.5#5%1,$#%
02.(%CF%-'++',(%&0.14&;%%%
^0%02#%),14+#0',(%,:%02#%#>4#5'0',(6%Q6FFF%4#,4+#%:$,1%
CCI%),3(0$'#&%03(#5%'(%0,%.%+'"#%nk^%#"#(0;%%S'()#%'0&%4,&0'(*%
,(+'(#6%02#%8#-).&0%2.&%-##(%8.0)2#5%1,$#%02.(%IC6FFF%0'1#&%-7%
4#,4+#%:$,1%CQF%),3(0$'#&;%%<2#%!>4#5'0',(%IFE%).14.'*(%8.&%
),"#$#5%-7%1,$#%02.(%eFF%1#5'.%,30+#0&%#"#(%-#:,$#%'0&%9')9T,::;%%
K,"#$.*#%).1#%:$,1%.%),1-'(.0',(%,:%0$.5'0',(.+%.(5%&,)'.+%
1#5'.6%:$,1%,30+#0&%&3)2%.&%02#%^&&,)'.0#5%?$#&&6%HHK6%c.&2.-+#6%
X,>%H3&'(#&&%]#8&6%V^%<'1#&6%<#+#13(5,6%R('"'&',(6%K]HK%.(5%
lSfN;),1;%%
!"#$%#&' *1'
c,&0%'14,$0.(0+76%K,).TK,+.%'()$#.&#5%7,3(*%4#,4+#&a%
#(*.*#1#(0%8'02%02#%-$.(5%02$,3*2%&,)'.+%1#5'.%.(5%-3'+0%34%.%
:.(%-.&#;%%<2#%),14.(7a&%@-$.(5%+,"#%$#&#.$)2A%5#1,(&0$.0#5%
02.0%'()$#.&#5%#(*.*#1#(0%8'02%K,).TK,+.a&%,(+'(#%4$,*$.1&%
+#.5&%0,%'()$#.&#5%+,"#%,:%02#%-$.(5;%%j"#$%02#%),3$&#%,:%02'&%
4$,*$.16%02'&%0$.(&+.0#5%'(0,%.%&'*(':').(0%'()$#.&#%'(%&.+#&;%%W'02%
02#%0#.1a&%'('0'.+%'(0$,53)0',(%0,%02#%8,$+5%'(%IFFD6%&.+#&%$,&#%:,3$%
4#$)#(0;%%S.+#&%),(0'(3#5%0,%$'&#%'(%02#%&3-&#Y3#(0%Y3.$0#$&6%.(5%
K,9#a&%,::')'.+%#.$('(*&%$#4,$0%4.$0+7%.00$'-30#&%02'&%$'&#%0,%02#%
@j4#(%M.44'(#&&A%).14.'*(%.(5%!>4#5'0',(%IFE%&'()#%.%(31-#$%
,:%02#%'()$#.&#&%),'()'5#5%8'02%!>4#5'0',(%#"#(0&;%%%
R&'(*%&,)'.+%1#5'.%.&%02#%)#(0$.+%1#5'.%,30+#0%:,$%&3)2%.%
+.$*#%).14.'*(%8.&%.%$#+.0'"#+7%(#8%),()#406%-30%'0%8.&%#::#)0'"#%
-#).3&#%'0%8.&%-.&#5%,(%$#&#.$)2%.(5%#"'5#()#6%.(5%3&#5%
'((,".0'"#%'5#.&%.(5%)$#.0'"#%1#02,5&;%%^)),$5'(*%0,%<2#%].0',(.+%
?$#&&%K+3-6%)$#.0'"#%1#02,5&%.$#%(#8%.(5%'((,".0'"#%8.7&%,:%
&#(5'(*%.(5%),(&31'(*%'(:,$1.0',(6%.(5%9##4'(*%.%-$.(5%.2#.5%
,:%'0&%),14#0'0',(;%%
c.&2.-+#;),1%8$,0#6%@<2#%82,+#%),()#40%'&%4$#007%
)$#.0'"#6%'("'0'(*%),(&31#$&%(,0%B3&0%0,%02'(9%.-,30%02#%4$,53)0%
-30%02#%1#&&.*#%,:%3('07%02.0%K,).TK,+.%).(%-$'(*%0,%02#%8,$+5;%%
!"#$%#&' *('
<2.0a&%.%5'::')3+0%1#&&.*#%0,%),("#7%8'02%0$.5'0',(.+%.5"#$0'&'(*;A%%
=(%,02#$%8,$5&6%02'&%).14.'*(%8.&%#>)#40',(.+%-#).3&#%'0%2.5%.(%
,"#$.++6%*+,-.+%1#&&.*#%02.0%0.$*#0#5%+,).+%43-+')&%02$,3*2%
0$.5'0',(.+%.5"#$0'&'(*%&#*1#(0.0',(%1#02,5&;%%%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
!"#$%#&' *)'
!"#$%&'(B(
*+%&'+#%0,+#3(:.430/(;&3#%0,+6(CA&+/0&6(
(
(
(
(
(
(
(
(
W2'+#%02#%*+,).+'/#5%K,).TK,+.%).14.'*(%8.&%5#"#+,4#5%
-7%.%1#5'31%&'/#5%.*#()76%'(0#$(.0',(.+6%13+0'T1'++',(%5,++.$%
)+'#(0&%&3)2%.&%K,).TK,+.6%0#(5%0,%2'$#%+.$*#%.*#()'#&%82,%#14+,7%
&#"#$.+%23(5$#5%4$.)0'0',(#$&%8,$+58'5#;%%c.(7%,:%02#&#%
'(0#$(.0',(.+%.*#()'#&%),1-'(#%43-+')%$#+.0',(&6%.5"#$0'&'(*%.(5%
1.$9#0'(*6%.(5%).++%02#1&#+"#&%@&0$.0#*')%1.$9#0'(*%
),113(').0',(&%),(&3+0.(0&A%GK.$##$%j"#$"'#86%IFFeJ;%%f#06%'0%'&%
'14,$0.(0%02.0%02#7%30'+'/#%*+,).+%0.)0')&%0,%$#.)2%02#'$%0.$*#0%
1.$9#0&;%%%
<2#%+.$*#&0%'(0#$(.0',(.+%43-+')%$#+.0',(&%.*#()'#&%0,5.7%
.$#%M'++%k%N(,8+0,(6%H3$&,(Tc.$&0#++#$6%!5#+1.(6%W#-#$%
!"#$%#&' **'
S2.(58')9%.(5%X+#'&21.(TM'++.$5;%%W'02%(#0%:##&%8,$+58'5#%,:%
UIE[%1'++',(%'&%H3$&,(Tc.$&0#++#$6%82')2%#14+,7&%I6CFF%
4$.)0'0',(#$&;%%<2#%&#),(5%+.$*#&0%:'$16%S2.(58')96%'&%-.&#5%'(%
V,(5,(;%%=0%2.&%C6O[F%#14+,7##&%8,$+58'5#%.(5%UCEF%1'++',(%'(%
(#0%:##&;%%=(0#$#&0'(*+76%82'+#%H3$&,(Tc.$&0#++#$%8.&%4$'1.$'+7%.(%
^1#$').(T-.&#5%,$*.('/.0',(%02.0%#>4.(5#5%0,%:,$#'*(%1.$9#0&6%
W#-#$%S2.(58')9%8,$9#5%4$'1.$'+7%8'02%!3$,4#.(%)+'#(0&%02.0%
8#$#%'(0#$#&0#5%'(%#>4.(5'(*%0,%02#%R('0#5%S0.0#&%GP35*.$56%
IFFQJ;%%<2#%(#>0%:,3$%+.$*#&0%:'$1&%'(%02#%8,$+56%?,$0#$%],"#++'%
=(0#$(.0',(.+6%X+#'&21.(TM'++.$56%!5#+1.(%?3-+')%P#+.0',(&%
W,$+58'5#6%.(5%N#0)231%?3-+')%P#+.0',(&%W,$+58'5#6%#.)2%
#14+,7&%1,$#%02.(%C6FFF%4$,:#&&',(.+&%GK30+'46%IFFFJ;%%%
`+,-.+%,$*.('/.0',(&%2'$#%'(0#$(.0',(.+%43-+')%$#+.0',(&%
.*#()'#&%:,$%.%(31-#$%,:%$#.&,(&;%%j:0#(6%02#%,$*.('/.0',(&%(##5%
1,$#%),(0$,+%.(5%),(&'&0#()7%,"#$%02#'$%8,$+58'5#%
),113(').0',(&;%%c.(7%,$*.('/.0',(&%5,%(,0%2."#%02#%$#&,3$)#&%
,$%#>4#$0'&#%0,%1.(.*#%),113(').0',(&%02#1&#+"#&;%%!"#(%':%02#7%
5,%2."#%02#'$%,8(%'(T2,3&#%43-+')%$#+.0',(&%&0.::&6%02#%0#.1&%
1'*20%(,0%2."#%02#%$'*20%&9'++&%,$%1.$9#0%:.1'+'.$'07%0,%1.9#%
)2.(*#&;%%X,$%'(&0.()#6%'(T2,3&#%43-+')%$#+.0',(&%0#.1&%1'*20%2."#%
#>4#$'#()#%8'02%:'(.()'.+%-30%(,0%),(&31#$%43-+')%$#+.0',(&6%,$%
!"#$%#&' *+'
02#7%1'*20%,(+7%-#%:.1'+'.$%8'02%02#%2,1#%1.$9#0;%%j30&'5#%
.*#()'#&6%,(%02#%,02#$%2.(56%2."#%&4#)'.+'&0&%.)$,&&%1.(7%
5'::#$#(0%4$.)0')#&%8'02%".$'#5%#>4#$0'&#%.(5%3(5#$&0.(5'(*&%,:%
+,).+%1#5'.%.(5%)3+03$#;%%<2'&%*'"#&%02#1%02#%.-'+'07%0,%.55%
+,).+'/#5%0,3)2#&%0,%*+,-.+%).14.'*(&;%%=(%.55'0',(6%.*#()'#&%2."#%
)$'&'&%),113(').0',(%4+.(&%'(%4+.)#%.(5%.$#%4$#4.$#5%0,%:.)#%
'&&3#&%Y3')9+7%GP35*.$56%IFFQJ;%%
K+'#(0&%8.(0%0.(*'-+#%$#&3+0&;%%<,5.76%02'&%1#.(&%&2,8'(*%
02#1%#14'$').+%#"'5#()#%02.0%02#'$%1,(#7%2.&%-##(%3&#5%0,%-$'(*%
02#1%-3&'(#&&%&3))#&&;%%^)),$5'(*%0,%^$'.(#%`306%L'$#)0,$%,:%02#%
H$.(5%P#&#.$)2%`$,34%.0%X$#1.(0+#c#5'.6%82#$#%=%'(0#$(#5%
53$'(*%02#%&311#$%,:%IFCI6%#".+3.0'(*%02#%#::#)0'"#(#&&%,:%.%
).14.'*(%'&%,(#%,:%02#%1,&0%5'::')3+0%.(5%'14,$0.(0%
$#&4,(&'-'+'0'#&%,:%.%43-+')%$#+.0',(&%4$.)0'0',(#$;%%<2#$#%13&0%-#%.%
$#03$(%,(%'("#&01#(0&;%%%
=(%.%IFCI%-+,*%4,&0%,(%X+#'&21.(TM'++.$5a&%^3&0$.+'.%
8#-&'0#6%K2,(0#++#%K+.$9%#>4+.'(#5%02.0%02#$#%'&%(,%3(':,$1%43-+')%
$#+.0',(&%1#.&3$'(*%&0.(5.$5\%
@!"#$7%,$*.('/.0',(%2.&%5'::#$#(0%4$#:#$#()#&%82#(%'0%
),1#&%0,%02#%8.7%?P%'&%1#.&3$#5%.(5%#".+3.0#5;%%!"#$7%.*#()76%
'()+35'(*%X+#'&21.(TM'++.$56%'&%5'::#$#(0%'(%02'&%$#&4#)0%0,,6%#.)2%
!"#$%#&' *,'
4$#:#$$'(*%.%5'::#$#(0%$.(*#%,:%1#.&3$#1#(0%0,,+&%.(5%
0#)2('Y3#&;%%^55%0,%02'&%02.0%02#%1#5'.%+.(5&).4#%'&%),(&0.(0+7%
)2.(*'(*6%.(5%02#%)2.++#(*#%'(%&0.(5.$5'/'(*%?P%#".+3.0',(%
-#),1#&%)+#.$;A%%
W2'+#%-#&0%1#.&3$#1#(0%0,,+&%.(5%1#02,5&%'&%.%1.00#$%,:%
),(0$,"#$&76%.++%43-+')%$#+.0',(&%4$,:#&&',(.+&%.*$##%02.0%02#%1,&0%
'14,$0.(0%$,+#%,:%02#%.*#()7%'&%0,%2#+4%.%),14.(7%,$%,$*.('/.0',(%
-3'+5%+.&0'(*%$#+.0',(&2'4&%8'02%02#'$%&0.9#2,+5#$&;%%^&%1,$#%.(5%
1,$#%,$*.('/.0',(&%&##9%0,%-3'+5%&0$,(*#$%$#+.0',(&2'4&%8'02%02#%
),113('07%.(5%*#(#$.0#%4,&'0'"#%$#430.0',(&6%02#%5#1.(5%:,$%
43-+')%$#+.0',(&%.*#()'#&6%.(5%'(%03$(6%43-+')%$#+.0',(&%
4$.)0'0',(#$&6%8'++%'()$#.&#%Gf,3(*6%IFCFJ;%%S,%82'+#%02#%43-+')%
$#+.0',(&%&0$.0#*'#&%8'++%),(0'(3#%0,%3(5#$*,%)2.(*#&%.&%
#("'$,(1#(0&%)2.(*#%.(5%4#,4+#a&%'(0#$#&0&%5#"#+,46%02#%:303$#%
,:%02#%43-+')%$#+.0',(&%'(53&0$7%+,,9&%-$'*20;%%%
%
%
%
%
%
%
%
!"#$%#&' *-'
D,'E6(!0%&-(
(
(
^X?%GIFFOJ;%%@]#8%i=&+.1')%).$a%0,%2."#%),14.&&%0,%:'(5%c#)).;A%
2004\qq888;5.(,(#'(&0'030#;,$*q$#&#.$)2r&344,$0
q5#0.'+r".$;424o5,)=5sCCk5,)=5r".$sIC;%%
%
H.5$.(6%H;6%<3$96%l;6%.(5%W.+0#$&6%<;%%GIFFQJ;%%@S2.$'(*%02#%
<$.(&:,$1.0',(\%?3-+')%P#+.0',(&%.(5%02#%R^!%
K,1#%,:%^*#;A%%!"#$%&'()&$*+(&,-$.#&)/,'01$
2)03(''45%%c.28.26%]l\%V.8$#()#%!$+-.31%
^&&,)'.0#&;%
%
%
H.++6%L;^;%#0%.+6%GIFFQJ6%=(0#$(.0',(.+%H3&'(#&&\%<2#%K2.++#(*#%,:%
`+,-.+%K,14#0'0',(%T('(02%#5'0',(6%H,&0,(\%
c)`$.8TM'++q=$8'(6%4;%eOb%%
%
H.0#&6%L,(;%%GIFFEJ;%%6,0,76#$2,1/'89:$*+(&,-$.#&)/,'01$;8'<$/"#$
=)>0$';$?,@,&,A)/,'0;%`.'(#&"'++#6%XV\%=(&0'030#%:,$%
?3-+')%P#+.0',(&;%%%
%
H#.$5#(6%W;j;%.(5%!0/#+6%c;l;%GCDbIJ%tP#:#$#()#%*$,34%'(:+3#()#%
,(%4$,53)0%.(5%-$.(5%43$)2.&#%5#)'&',(&t6%l,3$(.+%
,:%K,(&31#$%P#&#.$)2%D\%CbQTCDe;%
%
H#+96%P;W;%GIFFFJ;%%tK,(&3140',(%4.00#$(&%,:%02#%(#8%#+'0#%'(%
g'1-.-8#t6%%=(%K;V;%S23+0/%==%.(5%H;%`$-.)%G#5&;J%
c.$9#0'(*%K,(0$'-30',(&%0,%L#1,)$.0'/.0',(%.(5%
S,)',#),(,1')%L#"#+,41#(06%?$,)##5'(*&%,:%02#%
I[02%c.)$,1.$9#0'(*%K,(:#$#()#d%V,"$.(6%K$,.0'.6%
44\%CIFTCQO;%
%
H#$(.7&6%!58.$5;%GCDIQJ;%%?891/)&&,A,0B$*+(&,-$CD,0,'05%%]#8%f,$9\%
V'"#$'*20%?3-+'&2'(*%K,$4,$.0',(;%
2004\qq&#$""bD4(F.B;&(;&,3$)#5(&;),1qu*-44$,$*q
,-.1.qK$7&0.++'/'(*r?3-+')rj4'(',(rH#$(.7&;;45:;%%
%
K+.$96%K2,(0#++#;%%GIFCIJ;%%@L,%W#%]##5%.%R('"#$&.+%?P%
c#.&3$#1#(0%<,,+oA%%X+#'&21.(TM'++.$5%^3&0$.+'.;%
2004\qq:+#'&21.(;),1;.3qIFCIqFEq5,T8#T(##5T.T
3('"#$&.+T4$T1#.&3$#1#(0T0,,+q;%
!"#$%#&' *.'
%
K,((.$56%P;%GCDDEJ;%!"#$#-'&'B9$';$/"#$;)<,&9:$E$()-4B8'+03$
D)D#8;%?,$0+.(56%jP\%],$028#&0%!53).0',(.+%
V.-,$.0,$7;%
%
K30+'46%S;%c;6%K#(0#$6%^;%M;6%k%H$,,1%`;%c;%%GIFFFJ;%%F;;#-/,@#$
*+(&,-$.#&)/,'01%Gb02%#5;J%%R44#$%S.5+#%P'"#$6%]l\%
?$#(0')#%M.++;%%%
%
L.(,(#%=(&0'030#;%%
2004\qq888;5.(,(#'(&0'030#;,$*q$#&#.$)2r&344,$0
q5#0.'+r".$;424o5,)=5sCCk5,)=5r".$sIC;%%
%
X.&0%M,$&#;%@X.&0%M,$&#%.(5%K,9#%!(*.*#%02#%W,$+5;A%P#0$'#"#5%
j)0;%Ie6%IFCI6%:$,1%
2004\qq:.&02,$&#'();),1q2,1#q:.&0T2,$&#T
4,$0:,+',q)+'#(0&q),).T),+.q#>4#5'0',(IFEq%
%
X$#5$')9&#(6%K;%GIFFD6%L#)#1-#$%QFJ;%X,3$%S,)'.+%K.&#%S035'#&%
:$,1%K,).TK,+.%m%<2#%#c.$9#0#$%H+,*;%F6)84#/#8;%
P#0$'#"#5%j)0;%C6%IFCI6%:$,1%
2004\qq888;#1.$9#0#$;),1q-+,*q'(5#>;424q:3++T
),).),+.T&,)'.+T1#5'.T).&#T&0357q%
%
X$'#51.(6%<2,1.&;%%GIFFFJ;%%!"#$G#H+1$)03$/"#$C&,@#$!8##5%%]#8%
f,$96%]f\%^()2,$%H,,9&;%%%
%
`.((,(6%c;%l;%GIFFCJ;%I03#81/)03,0B$B&'()&$-+&/+8#1:$
6#/)D"'8,-)&$J'+80#91$/"8'+B"$KL$0)/,'01$GI(5%
#5;J;%<2,3&.(5%j.9&6%K^\%S.*#;%
%
`#$6%`;%GCDDDJ;%%tV,).+'/'(*%'(%02#%*+,-.+%"'++.*#\%+,).+%:'$1&%
),14#0'(*%'(%*+,-.+%1.$9#0&t6%K.+':,$('.%
c.(.*#1#(0%P#"'#8%eC\%EeTbQ;%
%
`,::1.(6%!;%GCDOCJ;%.#&)/,'01$,0$D+(&,-5$]#8%f,$9\%M.$4#$%
<,$)2-,,9&;%
(
`306%^$'.(#;%%L'$#)0,$%,:%H$.(5%P#&#.$)2%`$,34%.0%
X$#1.(0+#c#5'.;%%
.$'.(#*30p:$#1.(0+#1#5'.;),1;%%%
%
!"#$%#&' */'
M.&&.(6S;S;6%.(5%N.0&.('&6%V;?;GCDDeJ%t`+,-.+%1.$9#0%&#*1#(0.0',(%
&0$.0#*'#&%.(5%0$#(5&t6%=(%S;S;%M.&&.(6%.(5%!;%N.7(.9%
G#5&;J%`+,-.+'/.0',(%,:%K,(&31#$%c.$9#0&\%
S0$3)03$#&%.(5%S0$.0#*'#&6%=(0#$(.0',(.+%H3&'(#&&%
?$#&&\%]#8%f,$96%44\%eOTEI;%
%
M,:&0#5#6%`;%GCDbQJ;%<2#%)3+03$.+%$#+.0'"'07%,:%,$*.('/.0',(.+%
4$.)0')#&%.(5%02#,$'#&;%M'+80)&$';$N0/#80)/,'0)&$
O+1,0#11$P/+3,#1Q$RSGIJ6%O[mbD;%
$
M,:&0#5#6%`;%GIFFCJ;%?+&/+8#T1$-'01#U+#0-#1:$?'<D)8,0B$@)&+#1Q$
(#")@,'81Q$,01/,/+/,'01Q$)03$'8B)0,A)/,'01$)-8'11$
0)/,'015$<2,3&.(5%j.9&6%K^\%S.*#;$
%
M,+06%L;H;6%n3#+)26%l;^;6%<.7+,$6%!;V;6%GIFFeJ6%M,8%`+,-.+%H$.(5&%
K,14#0#6%H,&0,(\%M.$".$5%H3&'(#&&%P#"'#86%
S#40#1-#$%=&&3#;%
%
M3-+#7%l;%?'<<+0,-)/,0B$2#)&/":$E0$E-/,'0$%+,3#$/'$2#)&/"$
F3+-)/,'0$)03$2#)&/"$*8'<'/,'05V,(5,(6%!(*+.(5\%
c.)1'++.(%?$#&&%V05d%CDDQ;%
%
l.+'+".(56%c;%GIFFF6%^3*3&0J;%6'0/"&9$G)('8$.#@,#>6%IEmQC;%
%
l#:9'(&6%X;%k%R*-,.B.26%X;%GCDbEJ;%?'<<+0,-)/,'0$,0$,03+1/8,)&,1,0B$
-'+0/8,#15$M,(*%N,(*\%c.)1'++.(;%
%
V#8'&6%H;%GCDDCJ;%N1&)<$)03$/"#$>#1/;%]#8%f,$9\%j>:,$5%R('"#$&'07%
?$#&&;%
%
N,0+#$6%?2;%#0%.+;6%GIFFDJ6%c.$9#0'(*%c.(.*#1#(0%m%!3$,4#.(%
!5'0',(;%M.$+,86%!(*+.(5\%?#.$&,(%?$#(0')#%M.++%
?3-+'&2'(*6%44;%eEO%m%eEb%
%
N2,(59#$6%M;M;6%GIFFeJ6%`+,).+'/.0',(%.&%`+,-.+'/.0',(\%!",+30',(%
,:%.%S,)',+,*').+%K,()#40;%%H.(*+.5#&2%#Tl,3$(.+%,:%
S,)',+,*76%Z,+;%C;%l3+76%.".'+.-+#%,(+'(#%.0\%
888;-.(*+.5#&2&,)',+,*7;,$*qM.-'-vIFT%
vIF#B,3$(.+vIF?.4#$vIF`+,-.+'/.0',(MMN6vIF?
LX%;45:%
%
!"#$%#&' *0'
V.00'1,$#6%L;6%H.&9'(6%j;6%M#'1.(6%S;%<;6%k%<,026%!;%V;%%GIFFOJ;%%
*+(&,-$.#&)/,'01:$!"#$*8';#11,'0$)03$/"#$*8)-/,-#%
GI(5%#5;J;%%]#8%f,$9\%c)T`$.8%M'++;%%%
%
V#"'006%<2;6%GCDbQJ;%!"#$%&'()&,A)/,'0$';$6)84#/1;%H,&0,(\%M.$".$5%
H3&'(#&&%P#"'#8;%
%
c#$&2.16%`;%c;%k%S9'((#$6%K;%GCDDDJ;%V#>$,01,B"/1$,0/'$
?'<<+0,-)/,'0$W$*+(&,-$.#&)/,'01;%S.(50,(6%S^\%
M#'(#1.((;%
%
c,++#5.6%l;6%^02.75#&6%^;6%.(5%M'$&)26%Z;%GIFFQJ;%%@?3-+')%P#+.0',(&%
'(%H$./'+\%?$.)0')#%.(5%!53).0',(%'(%.%S,302%
^1#$').(%K,(0#>0;A%!"#$%&'()&$*+(&,-$.#&)/,'01$
2)03(''45%c.28.26%]l\%V.8$#()#%!$+-.31%
^&&,)'.0#&;%
%
]#::6%l;%GCDDDJ;%t?k`%.(5%R('+#"#$t&%*'.(0%2#.5.)2#&t6%^5"#$0'&'(*%
^*#%OF\%IITIb;%
%
?.(:,$56%S;6%]7.(#76%c;6%^1,.26%S;%.(5%^'5,,6%];%GIFFCJ;%%@R&'(*%
X,+9%c#5'.%'(%M=Zq^=LS%?$#"#(0',(%'(%P3$.+%`2.(.;A%%
^1%l%?3-+')%M#.+02;%DCGCFJ\%C[[DmC[EI;%
2004\qq888;()-';(+1;('2;*,"q41)q.$0')+#&q?cKCe
eEbIeqw$CF%%
%
?#(0#.5,6%P;%GCDDEJ;%F;;#-/1$';$D+(&,-$8#&)/,'01$8'&#1$)03$<'3#&1$
'0$U+)&,/9$-'<<,//#3$O8)A,&,)0$'8B)0,A)/,'015$$
R(43-+'&2#5%1.&0#$a&%02#&'&6%R('"#$&'07%,:%X+,$'5.6%
`.'(#&"'++#;$
%
?.$&,(&6%<;%GCD[CJ;%!"#$1'-,)&$191/#<5$V,(5,(\%P,30+#5*#%k%N#*.(%
?.3+;%
%
?PS^;%%GIFCCJ;%%@K,).%K,+.a&%!>4#5'0',(%IFE;A%S'+"#$%^("'+%^8.$5;%%%%
%
n3#+)26%l;^;6%GIFFQJ6%<2#%P#03$(%,:%02#%`+,-.+%H$.(5;%%H,&0,(\%
M.$".$5%H3&'(#&&%P#"'#86%^3*3&0%=&&3#;%%%
%
P#(&-3$*6%P,(#+;%%GIFFQJ;%%@?3-+')%P#+.0',(&%'(%S,302%^:$').\%X$,1%
P2#0,$')%0,%P#.+'07;A%!"#$%&'()&$*+(&,-$.#&)/,'01$
2)03(''45%c.28.26%]l\%V.8$#()#%!$+-.31%
!"#$%#&' +1'
^&&,)'.0#&;%
%
%
P35*.$56%^17;%%GIFFQJ;%%@S#$"'(*%?3-+')%P#+.0',(&%`+,-.++7\%%<2#%
^*#()7%?#$&4#)0'"#;A%%!"#$%&'()&$*+(&,-$.#&)/,'01$
2)03(''45%%c.28.26%]l\%V.8$#()#%!$+-.31%
^&&,)'.0#&;%
%
S;%M;%GIFFDJ;%%K,).TK,+.%0,%S#(5%!14+,7##%H+,**#$&%,(%^++%
!>4#(&#&%?.'56%P,3(5T02#TW,$+5%<$'4;%P/8)/#B,-$
?'<<+0,-)/,'0$6)0)B#<#0/6%RLGEJ6%D;%5,'\^$0')+#;%%
%
S2'146%<;^;%.(5%S2.$1.6%S;%GCDbOJ%%@K,(&31#$%#02(,)#(0$'&1\%
),(&0$3)0',(%.(5%".+'5.0',(%,:%02#%K!<SK^V!;A%
l,3$(.+%,:%c.$9#0'(*%P#&#.$)2%Ie\%IbFTIbD;%
%
S0.4+#0,(6%K,$0(#7;%%!Z?%.(5%?$,:#&&',(.+%S#$"')#&%?$.)0')#%V#.5#$%
.0%H+'&&%=(0#*$.0#5;%%),$0(#7p-+'&&4$;),1;%
2004\qq888;-+'&&'(0#*$.0#5;),1qIFFDqFDqCeq4$T
:,$T.T&1.++T8,$+5T&0$.0#*'#&T:,$T'(0#$(.0',(.+T
4$qw;Rf!1STH*l1Q%
%
S0##(9.146%l;6%H.0$.6%P;%.(5%^+5#(6%L;%%GIFFQJ%%@M,8%?#$)#'"#5%
H$.(5%`+,-.+(#&&%K$#.0#&%H$.(5%Z.+3#;A%%l,3$(.+%,:%
=(0#$(.0',(.+%H3&'(#&&%S035'#&%Qe6%[QTE[;%
2004\qq888;B&0,$;,$*q&0.-+#q45:4+3&qQ[[OCQD;45:o
.))#40<Ks0$3#%
%
S$'$.1#&26%N;%.(5%Z#$)')6%L;%%GIFFQJ;%%!"#$%&'()&$*+(&,-$.#&)/,'01$
2)03(''45%%c.28.26%]l\%V.8$#()#%!$+-.31%
^&&,)'.0#&;%
%
S$'$.1#&26%N;%GIFFDJ;%!"#$%&'()&$*+(&,-$.#&)/,'01$2)03(''45$$]#8%
f,$9\%P,30+#5*#;%
%
<2#%K,).TK,+.%K,14.(7;%%GIFCF6%L#)#1-#$%QFJ;%%`+,-#0$,00'(*%
@M.44'(#&&%^1-.&&.5,$&A%K,()+35#%f#.$T+,(*%
K,).TK,+.%!>4#5'0',(%IFE%^5"#(03$#%8'02%02#%
S#)$#0%0,%M.44'(#&&;%%P#0$'#"#5%j)0;%I[6%IFCI6%:$,1%
2004\qq888;02#),).),+.),14.(7;),1q57(.1')q4$
#&&r)#(0#$qIFCFqCIq#>4#5'0',(TIFET:'(.+#;201+%
%
!"#$%#&' +('
<2,14&,(6%K;l;%.(5%<.1-7.26%S;N;%GCDDDJ%t<$7'(*%0,%-#%
),&1,4,+'0.(t;%%+,3$(.+%,:%K,(&31#$%P#&#.$)2%IE\%
ICeTIeC;%
%
<cH.00+#;),1%GIFCQJ;%%@H.00+#%,:%H$.(5&\%X.(0.%"&;%K,).TK,+.;A%
2004\qq01-.00+#;),1q-.00+#qEeCqX.(0."&K,).T
K,+.;201+%
%
<7+,$6%!;%H;%GCbOCJ;%*8,<,/,@#$-+&/+8#5$V,(5,(\%c3$$.7;%
%
Z#$)x')x6%L;6%`$3('*6%V;%^;6%k%`$3('*6%l;%!;%GCDDEJ;%`+,-.+%.(5%
&4#)':')%4$'()'4+#&%,:%43-+')%$#+.0',(&\%!"'5#()#%
:$,1%S+,"#('.;%=(%M;%c;%K3+-#$0&,(%k%];%K2#(%
G!5&;J6%N0/#80)/,'0)&$D+(&,-$8#&)/,'01:$E$-'<D)8)/,@#$
)0)&91,1%G44;%QCmEEJ;%c.28.26%]l\%V.8$#()#%
!$+-.31%^&&,)'.0#&;%
%
f'46%`;S;%GCDD[J;%%<,0.+%`+,-.+%S0$.0#*7\%c.(.*'(*%:,$%W,$+5T8'5#%
K,14#0'0'"#^5".(0.*#6%?$#(0')#TM.++\!(*+#8,,5%
K+'::&6%]l;%
%
f,3(*6%S),00;%%GIFCFJ;%%!),(,1')%M.$5&2'4\%%=(TM,3&#%?P%"&;%
j30&'5#%^*#()'#&;%%*+(&,-$.#&)/,'01$C+/$G'+36%
Z,+31#%=Z6%=&&3#%==;%%P#0$'#"#5%c.$)2%CE6%IFCF%:$,1%
2004\qq888;4+.0:,$11.*./'(#;),1q.$0')+#;):1o.+'
.&s!),(,1')TM.$5&2'4T=(2,3&#T?PT"&Tj30&'5#T
^*#()'#&;%
%
g.1-3('6%P;GCDDQJ%tL#"#+,4'(*%-$.(5&%.)$,&&%-,$5#$&t6%l,3$(.+%,:%
H$.(5%c.(.*#1#(0%CGCJ\%IITID;%
%
g135.6%];%GIFFD6%],"#1-#$%COJ;%%@L'*'0.+\%H#2'(5%K,).TK,+.a&%
H'**#&0%S,)'.+Tc#5'.%?3&2%f#0%y%L'*'0.+%T%^5"#$0'&'(*%
^*#;A%%E3EB#$=,B,/)&;%P#0$'#"#5%j)0;%C[6%IFCI6%:$,1%
2004\qq.5.*#;),1q.$0')+#q5'*'0.+q5'*'0.+T),).T),+.T
&T-'**#&0T&,)'.+T1#5'.T%43&2qCeF[DCq%
%
%
%
%
%
(
!"#$%#&' +)'
F.@@#'G(,H(!#$6%,+&(:',I&/%(
(
%
^)),$5'(*%0,%!"#$%&'()&$*+(&,-$.#&)/,'01$2)03(''4:$
!"#'89Q$.#1#)8-"$)03$*8)-/,-#6%43-+')%$#+.0',(&%'&%&0$.0#*')%
),113(').0',(%3&#5%0,%#&0.-+'&2%.(5%1.'(0.'(%&71-',0')%
$#+.0',(&2'4&%8'02%'()$#.&'(*+7%5'"#$&#%43-+')&%GS$'$.1#&26%IFFDJ;%%
=(%0,5.7a&%4$,*$#&&'"#+7%1,$#%*+,-.+'/#5%8,$+56%82#$#%4#,4+#%.$#%
),((#)0'(*%1,$#%Y3')9+7%02.(%#"#$%-#:,$#%02$,3*2%&,)'.+%1#5'.6%'0%
'&%"'0.+%02.0%,$*.('/.0',(&%9(,8%MjW%0,%),113(').0#%),$$#)0+7;%%%
c7%1.'(%.$*31#(0%'(%02'&%4.4#$%'&%02.0%02#%-#&0%8.7%0,%
),(53)0%'(0#$(.0',(.+%43-+')%$#+.0',(&%8,$9%'&%02$,3*2%.%
@*+,).+A'/#5%&0$.0#*76%82')2%),1-'(#&%*+,-.+%.(5%+,).+%0.)0')&;%
=(%,$5#$%0,%&344,$0%02'&%02#&'&6%=%.(.+7/#5%+,).+%.(5%*+,-.+%
'(0#$(.0',(.+%43-+')%$#+.0',(&%&0$.0#*'#&%.(5%),14.$#5%02#%43-+')%
$#+.0',(&%#("'$,(1#(0&%'(%),3(0$'#&%.$,3(5%02#%8,$+5;%%<2'&%
3(5#$&0.(5'(*%,:%2,8%43-+')&%'(%".$',3&%),3(0$'#&%5'::#$%*."#%1#%
02#%'(:,$1.0',(%=%(##5#5%0,%5#0#$1'(#%02#%-#&0%0.)0')&%:,$%
$#.)2'(*%02#1%.(5%2#+4'(*%),14.('#&%#::#)0'"#+7%$#4$#&#(0%
02#1&#+"#&%0,%43-+')&;%%
=%'(0$,53)#%02#%&3-B#)0%,:%43-+')%$#+.0',(&%'(%K2.40#$%C6%
82#$#%=%5#&)$'-#%'0&%2'&0,$').+%$,,0&6%'0&%'14,$0.()#%0,%),14.('#&%
!"#$%#&' +*'
0,5.76%.(5%02#%+.)9%,:%#14'$').+%#"'5#()#%.".'+.-+#%.-,30%2,8%
#::#)0'"#%'(0#$(.0',(.+%43-+')%$#+.0',(&%0.)0')&%2."#%-##(;%%=(%
K2.40#$%I6%=%5'&)3&&%02#%08,%1.'(%43-+')%$#+.0',(&%&0$.0#*'#&_+,).+%
&0$.0#*'#&%.(5%*+,-.+%&0$.0#*'#&_.(5%02#'$%4$,&%.(5%),(&;%%c7%
),()+3&',(%'&%02.0%*+,-.+%).14.'*(&%8'02%+,).+'/#5%0.)0')&%02.0%
).0#$%0,%&4#)':')%+,).+%*$,34&%8,3+5%-#%1,&0%#::#)0'"#;%%%K2.40#$%Q%
:,)3&#&%,(%2,8%)3+03$#_-,02%&,)'#0.+%)3+03$#%.(5%),$4,$.0#%
)3+03$#_.::#)0%43-+')%$#+.0',(&;%%^%),14.$'&,(%.(5%.(.+7&'&%,:%02#%
&,)'#0.+%)3+03$#&%,:%02#%R('0#5%S0.0#&6%c.'(+.(5%K2'(.6%R('0#5%
^$.-%!1'$.0#&6%H$./'+%.(5%S,302%^:$').%&2,8%02.0%'0%'&%#>0$#1#+7%
'14,$0.(0%:,$%43-+')%$#+.0',(&%4$.)0'0',(#$&%0,%#14+,7%&0$.0#*'#&%
02.0%).0#$%0,%+,).+%4,43+.0',(&6%1#5'.%.(5%*#,*$.427;%%<2'&%
),()#40%,:%*+,).+'/.0',(%'&%.(.+7/#5%'(%5#402%'(%K2.40#$%e%02$,3*2%
).&#%&035'#&%,:%*+,-.+%-$.(5&%02.0%).0#$%0,%&4#)':')%1.$9#0&%3&'(*%
+,).+%0.)0')&;%%<2#%4.4#$%),()+35#&%8'02%K2.40#$%[6%82')2%),(0.'(&%
.%5'&)3&&',(%,:%0,4%'(0#$(.0',(.+%43-+')%$#+.0',(&%.*#()'#&%.(5%
02#'$%),(0$'-30',(&%0,%+.$*#6%8,$+58'5#%),14.('#&;%%%
<2'&%$#&#.$)2%4$,B#)0%$#Y3'$#5%'(0#$"'#8&%.(5%#>0#(&'"#%
$#&#.$)2%,:%-,,9&6%.$0')+#&6%-+,*&6%'(0#$"'#8&%.(5%).&#%&035'#&;%%=%
),(53)0#5%,"#$%eF%+'0#$.03$#%$#"'#8&6%),14.$'(*%.(5%),(0$.&0'(*%
".$',3&%43-+')%$#+.0',(&%02#,$'#&;%%=%.+&,%&4,9#%8'02%43-+')%$#+.0',(&%
!"#$%#&' ++'
4$,:#&&',(.+&%.$,3(5%02#%8,$+5%0,%*.'(%'(&'*20%'(0,%02#'$%5.7T0,T
5.7%#>4#$'#()#&%8'02%*+,-.+%).14.'*(&;%%
c7%'(0#$#&0%'(%'(0#$(.0',(.+%43-+')%$#+.0',(&%8.&%:'$&0%
&4.$9#5%53$'(*%17%&#1#&0#$%.-$,.5%'(%V,(5,(6%82#$#%=%2.5%02#%
,44,$03('07%0,%,-&#$"#%43-+')%$#+.0',(&%5'::#$#()#&%:'$&02.(5;%%
W2#(%=%(,0')#5%5'::#$#()#&%-#08##(%02#%1#5'.%.(5%43-+')%
$#+.0',(&%'(53&0$'#&%'(%02#%R('0#5%N'(*5,1%.(5%02#%R('0#5%S0.0#&6%=%
5#)'5#5%0,%#>4+,$#%02#&#%5'::#$#()#&%:3$02#$;%%^&%=%0$."#+#5%.$,3(5%
!3$,4#6%=%.+&,%-#).1#%:.&)'(.0#5%8'02%.(5%0,,9%(,0#%,:%02#%
".$'.0',(&%.1,(*%4#,4+#%.)$,&&%02#%$#*',(;%%%
R4,(%17%$#03$(%0,%02#%R('0#5%S0.0#&6%=%8,$9#5%.&%.%H$.(5%
P#&#.$)2%=(0#$(%.0%X$#1.(0+#c#5'.6%.%*+,-.+%),14.(7%02.0%
4$,53)#&%4$,*$.1&%&3)2%.&%@^1#$').(%=5,+6A%@^1#$').a&%`,0%
<.+#(0A%.(5%@zTX.)0,$;A%%=(%#.)2%),3(0$76%02#%),14.(7%4$,53)#&%.%
+,).+%"#$&',(%,:%02#%4$,*$.16%&,%02.0%^3&0$.+'.%2.&%@^3&0$.+'.a&%`,0%
<.+#(06A%.(5%02#%RN%2.&%@H$'0.'(a&%`,0%<.+#(0;A%%=%$#.+'/#5%02.0%
0.$*#0'(*%02#%4$,*$.1&%0,%5'::#$#(0%1.$9#0%&#*1#(0&%8.&%
#>0$#1#+7%#::#)0'"#6%.(5%5#)'5#5%0,%$#&#.$)2%02#%-#&0%8.7&%0,%
$#.)2%5'::#$#(0%),113('0'#&%.(5%)3+03$#&;%%%
c7%K.4&0,(#%:'(5'(*&%$#"#.+%02.0%8,$9'(*%*+,-.++7%-7%
&#++'(*%&0.(5.$5%4$,53)0&%.(5%&#$"')#&6%82'+#%)3&0,1'/'(*%
!"#$%#&' +,'
1#&&.*#&%0,%+,).+%43-+')&%'&%02#%1,&0%#::#)0'"#%8.7%0,%$#.)2%.%
-$,.56%+,7.+%-.&#%,:%),(&31#$&;%%=0%'&%.+&,%02#%-#&0%8.7%0,%.00$.)0%
02#%1#5'.6%.(%#>0$#1#+7%4,8#$:3+%.(5%(#)#&&.$7%0,,+%02.0%#(.-+#&%
43-+')%$#+.0',(&%4$.)0'0',(#$&%0,%0$.(&1'0%1#&&.*#&%0,%1.(7%
4#,4+#%.0%,()#;%%%K,$4,$.0#%),113(').0',(%&0$.0#*'#&6%:,$%
#>.14+#6%.$#%-#&0%82#(%02#7%.$#%),3(0$7%,$%)'07%&4#)':')%8'02%
4$#)'&#+7%0.$*#0#5%1#&&.*#&6%-#).3&#%02#7%.$#%1,$#%'(0#$#&0'(*%0,%
$#4,$0#$&;%%<2#&#%0.$*#0#5%&0,$'#&%.44#.+%5'$#)0+7%0,%02#%(#8&%
),(&31#$&;%%<2#$#:,$#6%'0%'&%"'0.+%02.0%,$*.('/.0',(&%3(5#$&0.(5%
02#%)3+03$#&%'(%82')2%02#7%8.(0%0,%5,%-3&'(#&&%.(5%2,8%02#'$%
0.$*#0%.35'#()#&%$#)#'"#%'(:,$1.0',(;%%%
l3&0%.&%1#5')'(#%).(%2#.+%4#,4+#a&%-,5'#&6%#::#)0'"#%43-+')%
$#+.0',(&%).(%2#.+%$#+.0',(&2'4&6%.(5%'(%0,5.7a&%8,$+56%
$#+.0',(&2'4&%.$#%B3&0%.&%'14,$0.(0;%%^&%.%43-+')%$#+.0',(&%
4$,:#&&',(.+6%=%8'++%-#%.-+#%0,%#14+,7%02#&#%&0$.0#*'#&%0,%'14$,"#%
),113(').0',(%8'02%02#%43-+')%.(56%2,4#:3++76%1.9#%02#%8,$+5%.%
1,$#%2.$1,(',3&%4+.)#;%%%
%
%
